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Death 

penalty 

move 

rejected 



fall 4.8; 
£ slips 
against $ 


Jhe House of Commons, In a 


• EQUITIES gave ground 
through the day on uncertainty 
over the Chrysler situation. The 
FT 30-share index: dosed at the 


ree vote, rejected Lhe death low of a ^ of . /f* 8 - 
enalty for terrorist offences lacked 'a positive 

jusing death by 361 votes to direction. 

**L a majority of 129. - » STERLING fell IS points to 

There were 15 more BflPs in g* Q22U but its weighted depre- 
vour Of capital punishment , L . I . 

lan in a similar vote last.vear e ^ a ^ 10n remained unchanged at 


I s 

t ? 


11 


id eight fewer against it: Most 
" those favouring .the restora- 
on of the death penalty were 
.onserva fives. 

. Mr. Roy Jenkins, the Home 
icretary. argued that the death 
.malty would increase, rather 
ian diminish, the risk to public, 
.liice and security services. 
irliamenL Page IB 


STERLING i, 


liege gunmen: 
©w warning: 


ie M ary Je bone siege gunmen 
ay be constructing a bomb, 
umed Commander Roy Haber- 
on, head of Scotland Yard's 
mb squad, adding that police 
... d contingency plans. He 
Ktimed that the absence of any 30 



JDL AGO see OCT NOV - DET 


per cent Dollar's fall 
Esh bomb attacks in London narrowed to 1.78 <LS2) per 
ice the men were cornered was cent, 
iicative that police had trapped 

he right bunch." Last night the • GOLD improved $} to $140j 
nmen accepted food for the. In moderate trading, 
stages Mr. and Mrs. • John 

tlhews. » WALL STREET closed 1.26 

idnapper shot U|> “ 83213 “ mi ” d " 

_ l _,r . ■ , . O SOVIET UNION has. com- 

!C h s 5 D u a c , youns Pleted its grain purchase! for 
• 5h wnm3 h °h!^i d - Jl e ? 3 v 1 ', year ‘ this year. Mr. N. Patolichey, 
' ^in \?^, nce Foreign Trade Minister, said in 

Hand. The SB^m^KSS UDd “ ,3St P * ge S ' 


eased an elderly man and Of 

man from the hijacked train 3tl O.J?Ul. 10 JD 

omb charges for Shetland 


Cabinet row 


Iceland rejects new U.K. talks offer 


to-day on 


Chrysler 


Gunboat opens fire in 


worst cod war clash 


BY FINANCIAL TIMES CORRESPONDENTS IN LONDON, BRUSSELS AND REYKJAVIK 


rescue deal 


BRITAIN and Iceland ex- 
changed angry charges yester- 
day over an incident four miles 
off the coast of Iceland. Britain 
claimed the Icelandic- gunboat 
I Thor fired three shots at an 
. i unarmed British vessel, and then 

BY JOHN BOURNE & ADRIAN HAMILTON i collided with two ships while 

(trying to arrest one of them. 

The Icelanders said the British 
ships, two supply vessels and an 
ocean going lug. deliberately 
ramned the Thor. The Thor 
then retaliated by firing one or 
two blank rounds, then one live 
round, but the shells did not 
explode. 

It was the mosl serious inci- 
>" rfdiri.* lhe ““n 


The Chrysler Corporation’s acceptance yesterday of the 
Government’s package offer of a limited rescue opera- 
tion for Chrysler’s U.K. motor plants has precipitated a 
division in the Cabinet. 


Mr. Eric Varley. Industry Sec- provided by Finance Industry to 
retary. is rurious that his recom- cover Chrysler U.K/s short-term 
mendarion to Jet Chrysler with- debts, 
draw from the U.K. — based on 
srm-tiy economic calculations — 


has been overturned by a com- ?n ed _ 'divphinmpnr ^ ,cel: tnd and the first time that 

bination of powerful Ministers. pT- C il, 1 shots have been fired hi either Shortly after the tw» Minis- According tn the Bril is I 

The Cabinet has been sum- ST 31 Chr>SlPr * ^ oa \^. ■»»« . harassment _ of i«> had met, Mr. Callaghan g ve siun of yesr.Tddj-'s me 



The Cabinet has been sum- works, 
moned for a special meeting to- 


•ind Ihr nrp.-in tu- LIov il>n,jn. 
incd w move auay. the T!iur o-a-f 
in cnUistun first \»»ih ih*» Si-<r 
Aquariti> and ihcn with th* 
Lloyds man. 

tijm.ice i*« i ho Sl.tr Aqiiar.-i 1 * 
wa< dcnerihod In Hu* Minirir'’ 
of I'i'fenci* a.*- “ ni*;:li ;ib|c," while 
damage tn tin- il-man v. ,iS 
” ml." Tne Th-ir. Mil tin* other 
hand, incurred Ik-.h.v d. imago 
amndiay in rrtn.il-! m both 
London and Rej nj.u ik. and al-f> 
had unc crewman -hvhlly in- 
jured. After ili«- iT/ihMon. the 
Thor stopped K»r a while, and 
Lioydsman \»a ; , mstnictod by 
Captain Janie- Tail, commander 
of the BrMish proiiction iloi'l 
aboard 1I.MS I'.ilinnuth. to uffer 
assistance Tin* Tlmr drclinod 
h ter- thi.-, and then limped bark into 
incident. Si'.vili-fjnrd 


day. hut Mr. Varley's view is 


sirnnort° ^ plf down witb a ] °ss of as many as 

support. The Cabinet is ex- s OAb-9 fwwi iob« not of a total 

rp J jip C n^rafinn aPPr0VaJ workforce of 25,000. Most of the 
to the rescue operation. existing works would continue in 

Most of the Government, in- 6ome form, but a major part of 
eluding the Prime Minister, Mr. the machinery and employment 
Denis -Healey. Chancellor of the at Ryton would be moved to 
Exchequer. Mr. Harold Lever, Linwood in Scotland, which 
Mr. Wilson’s financial adviser, would become the main manu- 
Mr. Michael Foot, Employment facturing re n ere of the company. 
Secretary, and Mr. William Ross, 


. trawlers started at the end of his scheduled speech to the Xato shoi ., lv a n‘er lindUaC venterdav The Fi.reiun nn.iv -jul k.<i 

The corporations U.K opera- (the interim hshtng agreement on *, l,re ]? n Ministers council, with h Icelandic -unboat' the q-'ii- ni « ht “ l ""k lhe incident verv 

stilL be slimmed i November 13. Mr Awnsm*nn nr«.-ni m» <-nri l,,e i«wnmc n unuoai. xne _i ; 


lions would 


Scottish Secretary, win ho in J d h 'rt" Pmtio "‘ 
favour of the operation. nea mULl1 


more 

Chrysler’s European 

Their view is based mainly on and a new model would 
general political grounds, duced for assembly in Britain, 
namely lhe damage which large If the package is approved ^ 


Mr. Agustssoc present. He said 


Shortly after the incident. Mr. he was ready to resume negotia- oJJiKh^h'in- SSIfS?. 

James Callaghan, the Foreign Hons with Iceland “ at any tune, Knd’s r?n5e ^lereHorial ImS 
Secretary and Mr Einar at any place, and at anv level. ,, . railt - ^rritonai limit 

Agustsso'n. the Icelandic Foreign But he made one precondition; fJ beav? 3 si The° Tho"- 1 Spe n ed ,ornwr Na\y Minister, 
Minister, met in Brussels for 40 he , re first 1)e fire with Ss 37m.S rannoTanri Antony Buck. >anl - lc. 

mmutes. Both Ministers were ^ c barrassment of British s 3 ^ VtSHippI? here ,s totally ir 

attendmg a XATO foreign mints- trawlers. £faip thp Star AquarilIS a ,f H nf 


three a.eriaiistly an.i w.i., ptving the 
mutter urgent run-ider;>tiiin.'' 

In Parliament, MP> demanded 
a Government m a lenient. A 
former Na\y Minister. Mr. 

*■ Icelandic 
indefen- 
sible.' 


ters" meeting 


Mr. Agustsson made it clear which went wide. The Thor then .V xo . L-eiaiitiers, hnw over, are 


Mr. Agustsson categorically later that this condition was moved in to trv and arrest the doming that the British vessels 
ruled out any resumption of totally unacceotable. “An end Star Ann.-irm* fnr h-inn w-ithin tried tn ram lhe Tlmr. which has 



tetv 

?T 1 f r _. r 3 dund ^ ies _r i 0uld ._ d J ° the* GoventmetiVs" totalTnlnria 1 ! 


t< ?-„ L !?°V. r 5 involvement in the rescue opera- 


aiso to its electoral chances— 


especially in Scotland against 
the Scottish National Party. 


tion owuld amount to £350-£200m. 


About half the total involve- 
... . ,.v n „„ ment. however, would be in the 

Mr. varley, who on strictly forjn 0 f secured loans and State 
commercial grounds recently hacking for a conversion of 

Tl ^ ^ apP i™J 0 f ^ short-term to medium-term j 
cial help from Imperial Type- ] D ans. 


BSC will enforce job cuts 


BY LORELIES OLS LAGER, LABOUR STAFF 


Uncertain 


[THE BRITISH Steel Corporation succeed “in forcing this upon animoMty that will now e.tirt at tion had warm’d them u-i month 

I Iitfnniit a J me** rvl-.nf Inral " . i . ... 


informed trade unions yesterday us. 

that it would unilaterally intro- - TbeJ-abour Government must 


!ohw ry v*a5' a 5ccS e 0 f P3 -^ •SHETLAND ISLANDS Council 

r srssstii ^55wS 


H L.to'fip'TSiiTSB 
fmilt.*%S!dfi!5T i B?w r harb0,,r - ^ 11 


set. 


I 


• CANADA'S . Anti-inflation 
Board has rejected the pay awird 

xvlS (OSGS pl6H that last week ended a six-week 

nge Davis, the East Londoner Kf*? 1 

ise sentence for armed rot. Th ^ 

y and shooting a policeman- Cabinet will intervene to avert 
tn a campaign which included rene ™d industrial action, 
wrecking of the Headingley 0 GENERAL MOTORS chairman 
t wicket, was properly con- Mr. Thomas Murphy is forecast- 
ed, Lord Wulgery. the Lord fog. a 19 per cent, rise in new car 
ef Justice, ruled m the sales, including imports, in the 
-pal Court. The jail term was u.s. next year Page 4 
hy threp years to 17. 

# BANK OF ENGLAND'S- Law 
Courts branch closes after the 
end of business to-day. Men and 
Matters, Page 20 


jformists gain 
»wer in Spain 

or Carlos Arias has removed 

.but three of his Cabinet . . ... .. . . 

jesters in a n attempt to give present difficuUies " stem froa 
-r * rf I?i first Government of King J ? hn the chairman 

- M s |n Carlos of Spain -a more wu judsmeol 

|tem and reformist image. Sr. 


RANK 


ORGANISATION'S 
from 


V 


rf 3 




was likely to be better than that 
ea i ribar neT former^Amba saa^ ° ut ^ ide everts." say brokers 

in London, becomes Interior Zo ?I e and Bevan in a circular, 
ister, with control over, the pa *. e 11 * n “ 
ce. Back Page # SINGAPORE STOCK 

IUf „ _ +a j EXCHANGE Committee has 

iwantea risers . .Criticised as “misleading, 1 " the 
e top retired civil servants S 3 ® 1 . acconnts of Haw Par 
approached the Government Brothers IntemaUonal. formerly 
, l/ugh the Civil Service Depart- controlled by Slater Walxer 
IjjA h and volunteered, to forego Securities. Page II 
J [[of the increases to which laBnilB 
"a *1 iT: Inflation-proofed, pensions LAOUUn 
p S L§»tle them, the Lords was told. • ELECTRICITY SUPPLY 
v £.3 v tiament. Page 18; Civil UNION has been asked at the 
Ice salaries. Page 21 Ferrybridge tribunal to produce 


fi, f: 
it i 
?■ K iJ 


its books to determine whether 
or not it is a “sham.” Page 15 


J (igola peace bid 

lideot Ford, increasingly con- # WASHINGTON POST news- 
* , , ied about tho deepening paper is airlifting . non-union 
. et involvement in Angola!' printing staff over picket lines by 
' met tho Soviet Ambassador helicopter. Page 4 
,.he U.S. as part of a major 
- imatic effort to try to. bring COMPANIES 
Q l,t 10 lhe Ashling. Page 5 9 ARTHUR GULWESS, Son 

v. . and Co. reports a record pre-tax 

f .-^rriott dies profit Of £29.0Sro. (£22.64m.) 

-.****j a ft er a 5 econd-half upsurge to 

Midiael Marriott, chairman ns osm. (£i2.54m.). Page 24 and 
be Stock Exchange Council j j£X 
i June, died yesterday, aged 

The death was also announ- # LLOYDS AND SCOTTISH, 
of Mr. .Tack Frye, chairman the finance, group, reports 
k Elliott, the machine tool £2, 51m. increase in pre-tax pro- 
enu Obituary, Page 37 fits to a record £13.1m. Page 23 

Mr Greek President George LeX 

idopoulos assumed responsi- • ASSOCIATED ENGINEERING 


V for ihe bloddy incidents at group pre-tax profits rose 49 per 

•lit Pn1.-t1.AnA i „ 1M-? nn/l .Ant tn fl? T8m rrn n 27 per 


■ns Polythene in 1973, and cent, to £13. 73m. on a 
& the High Court to sentence cent, increase in sales to £20S.7m. 
to death l>y firing squad. Page 23 and Lex 


IEF PRICE CHANGES YESTERDAY 


:es in pence unless otherwise Asscd. Dairies 204 - 8 


indicated) 


RISES 

malic Oil Tools... 57 + 5* 
,« and Gcoeral 16i + 24 
Orel Fouoard ... 32 ■+ 3 

h^SS (A.) 142 + 7 

{/earn Nat Glass 58 -f- S 
. jii^hiH 103 + 7 

f iBondj 47 + 4 

. . ‘ r *- . incdale 3«J + 40 

> -fj Swde-Burmah ... 130 + 6 

ETSloy 220 + 10 

‘ 680 + 20 

- 224 + K 

imrinemnl ...... 925 + 60 

-wallscnd 480 + 15 

field Minerals ... 69 + 5J 


FALLS 

s. *?pc 2 008- 12.., £38 f - J 


Babcock and Wilcox 88 — 4 

Bassett (G.) SO - * 

Furness Withy - 174 — a 

GEC 135 — a 

Glynwed S5 — 4 

Johoson-Richards ... 1ST - • 

Lemons Group 62 — 4 

Lloyds Bank 231 — ' 

London Utd 51 “ * 

Manbre and G art on... 129 — 7 

Matthews (B.j 65 — 5 

P and O Dfd 95-5 

Pullman (R. and J.)- 61 “ ■* 
Racal Electronics ... 213 — 6 
Reyrollc Parsons ... 685 — 3 

Shaw Carpets 22 — 4 

Sheaf Steam ; J* “ ® 

Thom Elect 19S — 10 

Turner and Newell ... 141 - ■* 

Whessoe 36 — 4 

BP - SS* - 7 

Thiess 2J» - & 


writers. Norton Villiers Triumph, 
and the Dry pool Shipyards, 
believes that a rescue for 
Chrysler would rnmpletrty 

miderraine his department's r - uiuuucuis. uuutfr me 'msiai con* 

■'"tour j and realistic” strategy out, retain, both the management 1 next yKavy -^pued u> cut lahour u ac ;. v -ith the 1, unions it was 
*. lame 'ducks” 'Of industry. and, more important, a share iu * costs by up to £170m. a year, committed to prevent massive 


Chrysler would, it is pointed. duce a scri^of measures early ^Xnfs*? Under the social con 


flow 


on 


.... . the risk and losses of the Cor- 

.-^wough he \s not pleased puca tiotL This share could 

^^?_? eP A 0T ?.°L hls . dei3art : amount to around £50oi. on 


plant level." of the need io save Ci'Onm. a 

.\or had B?C been prepared year in each of the next two 
to “ freeze • iu plan until the financial \ears. 
iinions had seen Aire Harold P5«: had ih -a asl.pd ilu- » n ier, 
A ii^on. to "make their own proposals fnr 

“No mailer what we said to achieving this goal, bill their 
them to-day. they sa-d no lo us." answer yesterday was found un- 


including suspension of the unemployment, he said. 

w u „\ guaranteed working week, forced Mr. Sirs made it clear that at Mr. Sirs added, and bpnke of the satisfactory. 

ments : Industrial Development curren t trends, which suggest redundancies and tile closure of the moment the unions were not suspicion that .Sir Monty Finnis- Mr. Bob Selin ley. chief c-xeeu- 
Advlsory .Board on Chrysler, that Chrvsler could lose at least all inefficient plants. . contemplating strike action. But ton. the -BSC chairman., was five of the curjwiratiuii. who had 
because this mentioned social £4€n1 , in ' lfl76 and cont inue to ncr .said it had no choice hot ind usD-iai unrest would no doubt using the present bad irading conducted the negotiations with 
considerations, the report in fact ^ a on a deceasing to act uiflateraHv becLuse the enj P } ^ a number of plants, position as an opportunitj fnr the unions, .aid u was “wtth 
concluded that on economic ^e U otn im-9. nnio?s h a d bS “ un a bl e ^ nr^ Particularly those threatened the cutback in the labour force the greatest reluctance” ihat 

grounds there was no real case ° ' t . . a . . I ™ gfteiSve measSe^ with closure - in ** coming days he desires in the long run. BSC had decided on its course of 

sufficient to gain the level of weeks. Mr. Sirs said he aN». dmihied ?ction. But it had become clear 

cost savings needed to safeguard ® ir , s also warned that if assurances by the corporation ,n course of the la>i few 

the future of the industry.” BSC wenl “ head "ith tne pro- that plants to be < In/ed under weeks that the unions would nut 

Union t .dm netimstMl that f ^ 1 J 5h ° rt * le i“ 0r,,IK " , J , - v P ,an Whseh 

a return to the harsh position would ever be reopened. would help us further. 


for keeping Chrysler U.K. going 
Mr. Varley’s revolt may come 
to nothing. Certainly last night 


the work of Mr. Lever — if signed, 
as now seems likely — will un- 


he •wasnot in a mood to le^e doubled* be presented as a con- 
the Government, although clearly *?«£• wayofkeeplng Chiyrier 


he would not ^ve turned down !?L°i v ! d . in lb l.V:? '., an ,l.!i n - 
a change of job. 

.But Mr. Varley’s so-far lone 


Pl S en rLjJr a ques^To^^bangtng ’ ?«hJ d [hroagh reduidanews Voi^nm 

stand creates a political problem ovei [ however, is whether the 
for. Mr. Wilson, who has long workforce will accept the degree 


hanging | jobs and tbey are seeking a jr’. extremely difficult to win many redundancies it was aim- be refilled. t:«*;npared with its 


regarded him as 'his most promis“- redundancy and geographical 
ing protege movements implied: and whether 

Government assistance, it l, 

forms^' W ° Uld COme iD thr6e Proponents of the deal withh 
lorms . presumably argue that the agree- 

J — A willingness to take on a menu although expensive, saves 
major proportion of Chrysler the country from the impact of 
UJx.'s losses over the next few sudden redundancies, the paten- 
years up to an agreed maximum tial fury of Scottish nationalism, 
of some £50m. in the first year anf j t he international ramifiai- 
asd £72m. in total. tions of reneging on the Iranian 

? — The granting of a loan for order. 

investment, also of about At the very least, it provides! 
£50m.. to be partially secured the possibility of Chrysler 
against Chrysler Corporation's becoming an economic unit ini 
total assets. the country’ and at the best might ; 

3 — A guarantee of a medium- provide a real prospect of. 
term loan of £35 m. to be growth. 


wJfftVP 5 «l D,S fnr b f tk umon co *°P era iion later ing ' for. But straYght forward European competitors. BSC~uV« 

rS2S.»S5l SELJSinn f When ne ^ ed - dismissals and people leaving badly- overmanned ami as a first 

Government intervention. TJk, unions realised that the through loss of earnings involved st^PP had lo slim clnwn ils pre- 

Mr. Bill Sirs, secretary of the corporation was in serious dlfli- in the suspension of the guaran- sent 220.000- strung labour force 

TL T C steel committee and general cuities and were prepared to reed working week could total to some 175,000. 

secretary of the largest union in examine each individual pro- 40.000. This could not happen mer- 

the steel industry,' said the posal to see whether agreement Mr. Sirs made it dear that night, bu it could not wait for 

unions would “garner all the could be reached. Mr. Sirs said, the unions had not been pre- another five years either. “We 

forces " of their movement and But it had refused to withdraw pared for the harshness of BSC's will have to telescope this ” he 
use their political influence to its plan for the sake of avoiding programme as tabled yesterday, added. 

make sure that. BSC would not “ the degree of bitterness and despite the fact that the corpora- Editorial comment. FaRC 20 
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Healey wins Cabinet agree] 
on £3bn. spending cuts 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


THE CABINET is understood An important element in the in the years 1977-78 onwards, the 
to have virtually completed its agreement is believed to be that emphasis for 1976-77 having been 
intensive and at times bitter the defence budget— which had on keeping programmes within 
public expenditure review with already been sharply pruned the bounds of last January's 
Mr. Denis Healey. Chancellor of before this exercise— will suffer White Paper projections, as 
the Exchequer, achieving agree- considerably less ih.-q Mr. amended by the £900m- reduc- 
nient on some £3bn. of the £3ibn. Healey had originally aimed at— tions for that year announced in 
cuts in spending he was aiming with cuts of some £150m„ against this year’s Budget, 
at hy 1978-79. the original target of £450m. The £3bn. figure is the target 

While falling short of lhe The cuts go - right across the reduction from existing pro- 
target figure, the total package is board, and include many of grammes to be achieved, at an 
likely' to be presented by the Labour's traditional sacred cows, annual rate, by 1978-79. In addi- 
Governinent as being consistent sueh as social security, education, tion, a more realistic figure than 
with the promise that there health and housing. in the past has been agreed for 

would be “ little or no growth ” Such concessions as have been the Government’s “ contingency 
in the volnme of public spending possible to Labour priorities lie reserve. 

between the coming financial in the way Mr. Anthony Crosland, Although the White Paper will 
year, 1976-7, and- the middle year Minister for the Environment, is 1101 b ® published until the new 
of the latest survey period — believed to have won his battle y, ear> 3s conceivable that the 
1978-79. to put the emphasis on cuts in Government will want to reveal 

The final shape of the package road building programmes. the tjroad ouiimes oftheexpendi- 
was agreed at yesterday's Cabinet Where the axe does fall in the ture cuts nest week man attempt 
meeting, but there are so many housing programme, it hits rent t0 d00st confidence when the 
details to be tied up that the full subsidies and the rate support P. ac * sa » B hJre-purchas ; relaxa* 

Public Expenditure White Paper grant in preference to the house- ,10ns import controls is 

will not be published until well building programme. announced, 

into January. .The projected cuts fall mainly Continued on Back Page 
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LOMBARL 

When too few 
run too much 

BY C. GORDON TETHER 

WHEN Lord Goodman suggested shortage of suitable material, 
curlier this week that one of the but from a failure to make full 
most decisive arguments against and proper use of what we have, 
the creation of further State in- p ut hoWi i t will be asked, does 
dustries was the impossibility ^at come about? A remark with 
of finding people to run them, he which the City Editor of the 
spotlighted a question that is Daily Telegraph prefaced a 
right at the heart of the so-called note on Lord Goodman.’s allusion 
British “leadership crisis/’ For to lhe problem of finding people 
is it really the case that this t0 run nationalised industries 
country is bereft of talent of the prov jde 5 a clue to part, at least 
kind required to fill top posts in of thc an swer. “There are 
industry and other fields or is it moments.” he said, “when T feel 
only that the great hulk of the t jj at jj er Majesty's Opposition is 
potential is never really tapped? conducted solely by Lord Good- 
Whcn ownership of industrial man. solicitor extraordinary, 
concerns passes from private This impression is marred," he 
enterprise to the State, rte great went on, “only by the thought 
bulk of the people running them that much of Her Majesty’s 
stay at their posts. The need for Government seems to he con- 

finding replacements is, there- ducted by the same ample 
fore, confined to the top brass, figure." 

So if there were going to be a u js that Lord Goodman 

problem in finding people to run ^ as come f 0 have fingers in so 
"the additional State industries m an y pj es could doubtless pro- 
urhich the Government is con- vide the basis for an interesting 
lemplating bringing into being discussion. The point I want to 
as part of its economic resenera- ma jj e j n t hj s article is that we 
. tion crusade, it 'would concern are dearly not making adequate 
.only the filling of a few dozen use a f our leadership material 
■high-level posts. when a small number of men are 

i j allowed, encouraged or pres- 

AflVareiaffiPS surised to take over such a large 

- T ““■■••to*' ^ p art 0 f s t ag e. 

; Now there may be any number Ic ls not only that ^ ir 
' °/ re j| SDns contending that energies — if not their talents — 

• «hc Government is doing the are inevitably going to be spread 
wrong thing in very thinly when there are so 

public sec. or stake in industrial nianv different jobs they have to 
aruvity- But IS it seriously sug- atteid to u * a]sQ the 

• gested that there are so few poillt that the inevitable effect 
people available to cover this displaying a preference for 
extremely modest top-rnanag^ well-established figures is to 
meat requirement that this inhibit the emergence and train- 
. actually constitutes a decisive ■ of Mw leaders . 
objection. 

■ sms ■saSwS 

• sider it to have is that it is more n “ C ^ m r 

effective than any other educa- p rt J? f 

tion system in producing 1 find themselves the 

"quality leadership” And is it ^ n ‘ 

not also a fact that we have in dn 7 e t0 , e “ I, « the „£« , *t 

-the City — or so it is continually p 0 n t Whi J el l' tlied “ 

claimed-a training ground for ^ nd Jr 0rd , * ot, “ chlld S av e ■ 


business leadership of such on 


valuable lead here when he 


exceptional kind ihat we are at y ® ai i 

a great advantage in this sense m . vl ( J a H°? to head the mquuy 
over other cmintrles? tadusttiai democracy on the 

.. . grounds that he- bad too many 

It is. of course, sometimes other commitments, 
argued that these special fea- No less essential, however is 
tun's of the British educational a much more flexible approach on 
landscape lend — far reasons we the part of those in Government 
need not concern ourselves with and elsewhere who have the 
here — to militate against, rather responsibility for recruiting top 
than promote, the emergence of job people. Given that, there will 
people with adequate leadership be no difficulty in mobilising all 
qualities. But if that proposition the leadership talent we need. A 
is rejected — and it is still far situation wherein it takes months 
from being the conventional to find a new nationalised 
w isdom — one surely has to industry chairman because so few 
accept that the leadership supply " suitable people " are willing to 
problem stems, not from the accept the post is patently absurd. 


RACING 


BY DOMINIC WIGAN 


Game Linsky is in smart form 


WITH ALL three divisions of 
Devon and Exeter's Chudleigh. 
Novices' Hurdle having been 
divided further owing to an 
excess of runners, there will, now 
be ten races there to-day. The 
season’s longest programme so 
far is due to begin at 11 o'clock 
with Div. I part one, and end 
at 3.30 p-m. with Div. XXI part 
three. 

The best bet, in my opinion, 
is Linsku. among the runners for 
Div. ill part one (12.00). Fred 
Winter’s consistent bay Linacre 
gelding has been maintaining 
smart form since winning nt the 
|-first time of asking at Fontwell 
towards the end of August. 

On his most recent outing he 
put up a particularly game dis- 
play when going down narrowly 
to Saintly Purchase in a division 
of Ascot’s Punch Bowl Hurdle on 
November 26. 

There Linsky, ridden by James 
Guest in the absence of John 
Francome, who was partnering 
Bula to victory at Haydock, kept 
on strongly under pressure to 
finish only two lengths adrift of 
the winner, with Wephen 12 
lengths behind in third-place. 

A reproduction of that Ascot 
form ought to enable Linsky. 
who shows no sign of staleness 


after his long cam paign, to 
regain 'winning form. I expect 
to see. him followed home by 
Vespucci, a 1 six-length winner 
from Skipper’s Walk at Newton 
Abbot ten days ago, and Dubello, 

DEVON AND EXETER 

3L00— Ballpet 

1L3Q — Ivemy 

12.00 — Linsky*** 

12-30— Nam ber Engaged 

LOO— Village Thief 

L30— Water Splash 

2.00— Prairie Dog* 

2.30— Lauras 

3.00— Skipper’S Walk 

3.30 — Ghita 51 * 

who gave his owners. Hill House 
Insurance, some encouragement 
when third to Mac at the same 
meeting. 

Another sound proposition 
from among - the novice hurdlers 
is Ghita, who goes for Div. Ill 
part two of the chudleigh 
Hurdle (3.30). On her only pre- 
vious outing over hurdles. Guy- 
Bach’s brown Sahib filly gave a 
highly promising display when 
a good sixth behind Sporadic in 
a division of Sandown's Regents 
Hurdle on November 28 . The 
form of that race has worked out 
well, and, provided , that 'Ghita 


has made normal improvement, 
she should have few problems 

Fulke Walwyn has a fine 
success rate with the few chal 
lengers he sends to Devon (he 
had two winners from six run 
ners here last season) and 
expect him to maintain bis run 
here to-day through Number 

Engaged and Prairie Dog. 

The best bet from this pair 
could well • be the . veteran 
Prairie Dog. whom IValwyn 
saddles for his wife, Katherine, 
in the Silverton Chase (2.00). 

Prairie Dog.- a respectible 
fourth behind Clonmellon in the 
competitive Pond Chase at San 
down two weeks ago, where he 
was making his seasonal debut, 
is not harshly treated with 
11 stone 4 -lbs. and can gain an 
overdue success by reversing 
San down running with Spittin 
Image, who will not have an 
advantage in fitness this time. 

Richard Head, whose success- 
ful Upper Lam bourn establish- 
ment is running into form after 
a slow start to the campaign, has 
already saddled Village Thief to 
win on this course,' and I am 
hopeful that his progressive flve- 
year^old will prove np to gaining 
his second course success in the 
December Hnrdle (1.00): - 


SALEROOM 


BY ANTONY THORNCROFT 


Record price for sporting gun 


A RECORD auction price of 
£14,700 (plus the 10. per cent, 
buyer's premium) for a pair of 
20-bore over-and-under side lock 
ejector guns made by J. Wood- 
ward in 1924 was paid by the 
London dealers Holland and 
Holland at Christie’s yesterday. 
This beats the previous best for 
sporting guns of £10,500, set at 
the saleroom in July last year. 

The guns, in excellent condi- 
tio a, were the feature of a 
successful sale which totalled 
£113,079. If anything, . the 
antique arms section did better 
than the modern guns, but- the 
overall percentage of lots sold 
was 90 per cent. 

Other good prices among the 
usable guns were £3,360 for a 
pair of 12-bore ejector guns, and 
£2.520 for a 12-bore over-under- 
sidelock ejector gun. 

The older items caused more 
excitement A Saxon wheel- 
lock bolster pistol of the late 
16th century comfortably beat its 
estimate at £9,975, paid by the 
American dealer Kelley, and two 
very unusual flintlock proces- 
sional flare guns made by James 
Erinendinger went to the London 
dealer R. A. Lee. They carry a 
monogram which could be either 


a “ C ” for Charles n or a “ G " 
-for Prince George, the husband 
of Queen Anne. 

At the Chenii 'Galleries on 
Wednesday night, Bonham’s held 
a sale of lOtb-century art which 
realised £23373. Reed paid 
£13200, an auction record, for a 
painting by Heather Bradley 
which was sold in aid of the 
Greater London Fund for the 
Blind. 

The Four Seasons, a set by 
Cecil Kennedy, made the same 
price, as did a watercolour on 
silk by Charles Conder. A sale 
of European paintings at Bon- 
ham’s yesterday made £29,046, 
with a self-portrait attributed to 
Aved beating Its estimate at 
£1.650. - ; 

Sotheby's held four small sales 
in Bond Street, another at BeL- 
gravia, and a sixth at Chancer v 
Lane. The highest price, £52.000, 
was paid by Seymour at a 
jewellery sale which totalled 
£152,622. i 

It secured a ruby and diamond 
collar, which probably belonged 
to Lady Walburga Paget. 

A sale of ISth-century Venetian 
drawings aad prints made 
£52,106, with three drawings by 
Tiepolo not surprisingly achiev- 


TV Radio 


ing the highest prices of £5200 
£3.100 and £2,100 respectively. 

A pewter sale brought 
£17.842, with a German flagon of 
around 1656 easily beating its 
forecast at £1.000. Old Master 
engravings managed £41,040, 
with a Piranesi series of plates 
making £1,800 and a Rembrandt 
£1,500. 

As usual at a Chancery Lane 
book sale, a high percentage of 
items .were sold — all but one of 
the 224 /lots — and the total was 
£10289. A three-volume edition 
of the Birds of Kenya Colony 
and The Uganda, by Sir 
Frederick Jackson, sold for 
£340 (£80-£100 forecast). 

At Belgravia, silver and 
objects of vertu totalled £31.133 
A Charles Boyton four-piece tea 
and coffee set made in London 
in 1S55, was bought for £880 
and a Martin Hall four-piece 
tea set of 1866 for £700. 

A sale of Continental furni- 
ture at Christie's totalled 
■£73.578, with the London dealer 
Emden paying £5,460 for a 17th- 
century Antwerp silver mounted 
tortoise shell and ebony cabinet 
on a stand. A Dutch marquetry 
-cabinet went to Noble for £3,150, 






r ‘ t Indicates programme m 
: black and white, 

BBC 1 

11.09 a.m. For Schools. Colleges. 
.1225 pan. Pobol y Cum. 1255 
News. 1.00 Pebble Mill. 1.45 
Chigley. 3.58 Regional" News 
(except London). 4.00 Play 
School. 425 It’s the Volf. 425 
■lackanory. 450 Boss Cat. 5.15 
Fabulous Animals. 5.40 Magic 
Roundabout. 

3.43 News. 

S50 Nationwide. 

8.43 Sportswide. 

7.03 Tom and Jerry. 

7.15 The Wonderful World of 
Dl.-ney. 

8.00 Sykes. 

020 The Good Lire. 

9.00 News. 

925 Switch. 

10.15 To-night rounds oft Lhe 
w eek. 


HL45 Film 75. 

11.15 Weatiier/Regional News. 

11.17 “All About Eve." starring 
Bette Davis. 

AH Regions as BBC 1 except at 
the following times:— 

Wales — 1 .45-2.00 p.m. Tredwt. 
6.00-7.05 Wales To-day. 7.05-720 
Hcddiw. 720-8.00 Fo a Fe. 8.00- 
820 The Max Boyce Show. 10A5- 
11.15 India. 3 1.15-11.17 News of 
Wales. 

.Scotland — *.00-7.05 p.m. Report- 
ing Scotland. 11.15-11.17 Scottish 
News Summary. 

Northern Ireland— 3.58-4.00 p.m. 
Northern Ireland News. 6.00-7.05 
Scene Around Six. 10.45-11.15 
Gallery. H.15-H.17 Northern 
Ireland News. 

England— 6.00-7.05 p.m. Look 
North i from Leeds. Manchester. 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 


CROSSWORD 


PUZZLE No. 2,954 



ACROSS 

1 Inherit style and become all 
the rage (4. 4, 7) 

9 Fishing from rocksfaelf with 
segment of worm (9) 

10 Comprehensive yet exhausted 
(3. 21 

11 Takes in food (4) 

12 Scare right in lhe marsh (S) 

15 Scene of actions or operations 
(7) 

16 Char stood up for flower (3-4) 

18 Naval officer I d alarm when 
changing (7) 

19 Units with the Spanish force 
need emphatic person (7) 

20 Deceived men suck cold 
mixture <S> 

22 One who employs us to 
hesitate i-i) 

25 Taking an abnormal interest 
in us and leaUerlcss jury (5) 

26 Like Homer's delicious bever- 
age or honey (9) 

27 ldc&rjcally at — so? (2, 3. 4, 6) 

DOWN 

1 Telephoned description and 
reproved <6, 2, 7i 

3 Fd stammer badly in the 

middle of the course ifl) 

3 Ono article — put it before 
them fhortly (4) 

4 Donee and stumble (4 ( 

5 Forming a representation nr 

ornamentation (10) 


6 Heads I hang - to become 
abducted (10) 

7 Entrance in plain letters (5) 

8 No French intervention or 
political isolationism (3-12) 

13 A conventional representation 
or a Hi-Fi enthusiast (10) 

14 Fair lady in Rome but deadly 
poisonous ( 10 ) 

17 Fault in car requiring a kind 
of square to be held by 
foreman (91 

21 Credit us and the first of those 
producing outer cover (5) 

23 Pain in a chest . . . (4i 

24 , . . and another chest — 
receiving medical attention? 
(4) 

SOLUTION TO PUZZLE 
No. 2,953 
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ifrom Bristol); South Td-day 
itrora Southampton); Spotlight 
South-West (from Plymouth). 
10.45-11.15 North I from Leeds) 
The Everlasting Circle; North- 
West (from Manchester) Country 
Concerns: North-East (from New- 
castle) The Way It Is With Me; 
Midlands (from Birmingham) It's 
Your Affair: West (from Bristol) 
Frank Evans — Guitarist: South- 
West (from Plymouth) Peninsula; 
South (from Southampton) Photo 
Contest South T3: East (from 
Nonrich) On Camera. 

BBC 2 

11.00 a.m. Play School. 

7.03 p.m. Mr. Smith's Gardening 
Programme. 

720 Newsday. 

7.50 Pot Black. 

S.I3 The Money Programme. 

9.00 Poems and Pints. 

925 The Spirit of the Age. 

10.15 Trinity Tales. 

U.05 News night. 

1120 Closedown: Gwen Watford 
reads "The Sphere of 
Glass " by John Lehmann. 

LONDON 

925 a.m. The Loras. 1020 
Dusty's Trail. 10.45 Boney. 1120 
Aflo.il. 15.00 A Handful of Song?. 
12.10 p.m. Mr. Trimble. 1520 
Look Who's Talking. 1.00 First 
Report: News, FT indes. 120 
Lunch-time To-day. 120 Crown 
Court. 2.00 Good Afternoon 
Money-Go-Rnund. 220 Galloping 
Gourmet. 2.00 Theatre of Stars. 
325 General Hospital. 420 
Michael Ben tine's Potty Time. 
420 Magpie. 520 The Ftinlstones. 

5.50 News from ITN. 

6.00 To-day. 

625 Crossroads. 

7.00 Who Do You Do? 

720 Rising Damp. 

8.00 Hawaii Flve-O. 

9.00 Beryl's Lor. 

10.00 Nc«R. 

1020 Police Five. 

10.40 Russell Harty. 

1120 Police Woman. 

1220 3jil Ideas in Print. 

AH l TV Regions as London 
except at the following times: — 

ANGLIA 

us p.m. Ansi la Sms. 230 Friday 
A/icraoc Film. " The Cotipfc Tidies A 
Wife - 5 _HD Vnivcnlrr Challenge. 6.00 


About Ausita. 7M Hotao's Heroes. U» 
Mib CoUabmuon. uuo Probe. UM The 
FVldfly Late .Film; ■* Five Desperate 
Women." 12J5 un. Men Who Matter. 

A TV MIDLANDS 

JP 1 " Woodpecker 

$fi«w. likes TV Movie: ■■ Death takes a 
holiday." UB p.m. A TV Mewsdoak. 2J9 
Feature Film; “ The Great American 
Bc4uiy Contest-" 42B The Georgian 
• House. SJO Supersonic. IM A TV Today. 
7.00 Don't Drink, the Water. -LOO Streeta 
or San Francisco. UJ0 Extra Time. 11.00 
Feature Film: The Age of Consent,'' 
starring James Mason. 

BORDER 

193* a.m. Jason King. UJO p.m. Police 
Surscou. -,-120 Border News. tZJO Friday 
Matinee; Conquest of the Air." starring 
Laurence Olivier. .145 Cartoon Time. 5.20 
University ChgOeoge. 0.00 Border. News 
and Look around. 740 Hr. and Mrs. 3030 
Border Forum. 1LO0 Friday FOm: "A 
Study in Terror." tizw an. Border 
News Summary. 

CHANNEL 

120 pm. Channel Lunchtime News and 
wtnit’x On Where, zjg The Friday 
Matinee: ••sierra." 520 Adventures lu 
Rainbow Country. LM) Report at Sis. 
740 Treasure Hunt. Log The Streets uf 
San FranctiOJ. laja The Mavtcr Chefv 
M SO Late Night Film: " Nightmare.” 
13 . 1 5 ia News and Weather lu French. 

GRAMPIAN 

1-20 P.m. Grampian New-; Headlines. 
t2J0 Friday Matinee: ■■ The Ghost Train." 
Marring Arthur Ashey. 5JO University 
CluUouc. 640 Grampian Today. 740 
Dont Drink the Water. 140 Barnaby 
Jones. UJ0 TV Movie: Bauaeefc. 1145 
Evening Prayers. 

GRANADA 

1J0 ami. Sesame Sireer. 1025 The 
Netr Adventures of Superman, is 55 The 
(.and. U.05 The Woody Woodpecker 
Show. U30 Clanocrboard. UL55 Babar 
the Elephant. 120 p-m. This Is Your 
Right. 2J0 Friday Maonoe; - mforma- 
tlon Received.” 420 Tbc Beachcombers. 
525 Chuck lehoads. 520 Crossroads. 640 
Granada Reports, ijs Space 1899. 840 
The Street? 0/ Sun Francisco. 10 JO Kick 
OX. U45 The Laic Film: ." T Heard the 
OuT Call My Manic." 12-J0 an. fln nclas 
Fairbanks Presents. 

HTV 

10.20 a.m. Hammy Kama1er*s Adven- 
tures by the Rirerbank. 1025 Seasnme 
Street. 120 pjh. Report Weal HeadUnea. 
1.25 P.cDorT Wales Headlines- 240 Wnmen 
Only. 220 Tbe Friday Matinee: "Class 
Of -83. • 420 Elephant Btrj-. 52B Orbit 3. 
525 Crossroads. 1 641 Report West. SJO 
Report Wales. 625 Space 1999. 1030 Free 
Time. . 1140 Boney. 

HTV Cymru /Wales— As HTV General 
Svmra escem 120-L2S pm. Penawflan 
NcbTddiea Y Dydd. 42D42B SleEian 
CamamlL 6-tu-6Jg Y Dydd. 1020 John 
Morgan on Who Rons Wales? UJO Two's 
Company. 


HTV West — As HTV General Service 
esnept UlWJO p.m. Report West Head 
lines. 02MJS Repon West. 

SCOTTISH 

0025 un. Band of Her Majesty's Royal 
Marines Commando Forces. 1145 Anna 
mid the King. 112 a Wnth steam Up. 1145 
Bolero. «25 pun. Road and Weather 
Report. ZOO HousecalL 220 Feature 
Film: "Edge of Eternity." starring 
Cornel WUde. 520 Babar. 525 Cross- 
roads. 640 Scotland Today. 626 A Joke’s 
A Joke. 740 Tbe Protectors. >.00 Combat. 
UJO Ways and Means. 1140 Late CaU. 
1145 Friday Thriller: •* Quarantined." 

SOUTHERN 

1040 a.m. Challenge for a Lifetime. 
M2# Hammy Hamster's Adventures on 
the RJvertank. 2045 Untamed World 
1120 Walt Till Your Father Gets Home. 
Z2D p.m. Southern News. 240 Women 
Only. t2J0 Korda Classics: “The Spy 
in Black." starring Conrad VcJdL 520 
SLnbad Junior. 525 Crossroads. 640 
Scene South East (channels 10, «. 64 and 
SC). 640 Day by Day ( channels 6. 11 
27. 42. 58 and Ml. 625 Out of Town. 
745 And Mother Makes Five. lgJO 
Southern Reparr. 1140 The Streets of 
San Francisco. 1125 Southern News Extra 
1245 «jti. Hie Doris Day Show. 

TYNE TEES 

UJ5 ayn. Starting Point. 11.00 The 
MagW Pencil. 114S TecbmAnah. 120 pan. 
Lunchtime News and Lookaround. 220 
□anger Man. 325 Farmhouse Kitchen. 
520 University Challenge. 640 North 
East News. 645 Division. 740 And 
Mather Makes Five. UJO Spormtime. 
ll-M The Friday Night Film: ■•Blue- 
beard’s Ten Honeymoons." starring George 
Sanders. 1225 bob. Epilogue. 

ULSTER 

120 pjti. Ulster News Headlines fallowed 
by Lunchtime. t2J0 Friday Matinee: 
"The .WhoIr Truth.” starring Stewart 
Granger, aj* Ulster News Headlines. 
420 Pony Time. 520 University Chak 
lengc. 640 HTV Reports. 625 Police 
Six. 7.00 Firehouse. 720 Wild Wild West 
BJ0 SponscasL UJO Tom and Tammy 
1140 Police Story. 

WESTWARD 

7-50 n-m. The Adventures or Seas pray. 
10.15 Shirley's world. IBM Inner Space. 
1145 The Woody Woodpecker Show. 
1225 p.m. Cue Honcybun's Birthdays. 
1-2B Westward News Headlines. 220 The 
Friday Matinee; ■■ Slorra." 520 Why 
640 Westward Diary and Sports Desk 
7.B0 Treasure Hum. 140 The Streets oi 
San Francisco. U22 Westward Late News. 
UJ5 La ip with Daman, no Jo Lore 
Nlsht FOm: " Nightmare. 1 ' 12JA ut. 
Faith for Lire. 

YORKSHIRE 

Tfwtaoflash. 1125 Robert. 
».4S History of Invention. 120 Calendar 
220 Chopper One. 540 Eousepartj. 

325 Farmhouse Xitchcn. 520 Unlveralty 
patienge. 640 Calendar. 740 And 
Mother Makes Fire. 1020 Calendar Sport. 
U45 The Avengers. H40 Night Gallery. 


RADIO 1 M7nr 

(5) Stereophonic broadcast 
646 a. m. .vs Radio 5. 7JN Noe! 
Edmonds. 9.00 Tuny Blackburn. 12 im 
JohrniL- Walker icctndlng 1220 p.m. 
iVe«5lA.-at. 242 DgvJd Hamilton IS) (also 
on VHFi. 420 Rosko's Ronnd TaWe. 545 
XewsbeaL 042 Sam Costa <S> (joins 
Radio J>. 1140 John Peel <"Si falsa on 
VHI-). 12.B84245 ami. As Radio 2. 

RADIO 2 1.500m and VHF 

6 00 a.m. News Summary. 6.02 Simon 
Bales ■£-. Lndudmc 6JS Contact. 7.02 
Twry Wogan 1 S 1 . including 842 Test 
Critftc!: Acstraha v. West Indies 

ripor 027 Racing Bulletin, 8,45 
Con [3 li 442-1120 Harry Carpenter's 

upon Hou&.' -S:. mdudme 1042 T^« 
Crn!f;et; Australia v. West Indies 

rrcpnr.'. UJO Waggoners' Wan. UJO 
Juan Challi*. iS». 125 p-m. Good 
Lliior.lcc 1 V3F >. 242 David Hamilton 
:Sk as Radio 1. Including an UOOm only 
latia ifcsn Scotland) 2jC and 345 Sports 
Desk. 420 ti'acctucrs 1 Walk, ojb Sports 
Uesk. 4.57 Sam Ccsut tS), including 545 
Soaru Desk. 6>4S sports Desk. 7.02 a 
Q uestion of Fun. ,20 Ronnie Aldrich 
concert 'Si. SJO As You Wcra fSi. 0.02 
Friday Night Is Music Night tS). 1442 
Take Your Fanners at the Radio 2 Ball- 
room tS). 1X42 Sports Desk (1200m 
only, also 2ftSa Scotland. VHF joins 
Radio XL U-05 Lea Jackson with The 
La:c Show (iSKhn only, also scot- 
Lind, VHF jolOS Radio l\ 1240-12.B5 aju. 
News. 

RADIO 3 «4». Stereo & VHF 

; Medium Wave on hr. 

7.00 ub. News. 745 Overture (3). 
140 News. S4S Morning Concert <Gl. 
540 Ncus. 5JS This Week's composer: 
c. P. H. Bach fS). 045 BBC Concert 
Orchrsra « s r. 1045 Braauurove Festival 


1074. Part 1 (S). XLS Ihiarval Reading. 
UJO Brom strove Festival concert. Part 
i 1225 pan. Uld-day Prom, Part 1. 
LOB Neu-s. 145 Playbill tSL 120 Mid- 
day Prom. Part 2. 245 England’s 

Pleasant Land is>. 505 Court Hanmmle- 
muslfc (S 1 . 420 Youth Orcfacsfrag of (ho 
world. Part 1 1 S 1 . 44S Dlsaission. 

«25 Youth Orchestras of the World, Part 

2 . 525 Pied Piper IS). 545 Homeward 
Hound (Si. 645 Nona. 7640 Homeward 
Bound (could.', ttju Lifelines Lcl&urc and 
R cereal ion. 7JB Schuntatra (Si, 

us Music Now. Mg Orlando Gibbons 
'S«. 025 Machine) That ThOUt prtsciiicd 
by Dr. Chris Evans. 1020 Music Group 
of London 1 S 1 . n.x.» News. 

620-720 p.m. Open University (VHP 
only). 

RADIO 4 

434m. 330m. 285m and VHF 

6.31 ajn. News. 622 Farming Today. 
*40 Prayer for the Day. 645 Tnday in- 
dudliw 6.SJ VHP Regfonal News. 6JH 
Weather, programme news. 746 News 
ud more ot Today tetdodins: 721 Sports- 
desfe, 7J5 Todays Papers. 745 Thought 
for the Day, 720 VHP Regional News. 
7.B weather, programme nevre. MS 
News and more of Today Including 822 
Snortsdestc And 825 Todays Papers. 8.45 
Yesterday In Parliament. 940 News. 
045 Voice of tho. People. U4B News. 
IS 45 Chedrpobir. UJO Dally Service. 
1045 Morning story. 1140 News. 1145 
Richard DLmbtcby. isimj. lut Golden 
Voices (Marian Andersonl. UJO News. 
1242 djti. you Bad Yours. 1327 Pou- 
cuo; Line. 712 . 55 Wemher, programnie 
news. VHP (except London and S.E.L 
Regional News. 1.00 Tho World At One. 
120 The Archers. 145 Womans Hour 
friwn Bristol Includuut 240242 Newc. 
345 Liston WUh Uotiier. 340 News. 345 
.vnemoea Theatre. «40 News. 445 Any 
Answers 7 . 425 stop ' Time. 540 PM 


Report*. OL59 Finn aria 1 Reoort, VHF 
Regional News. 525 We* cher. p r ogr amm e 
news. 640 New*. 625 Top of the Form. 
645 The Archers. 7.08 Nows Doric. 720 
Pick of the Week. 020 Any Questions? 
*25 Letter from America, wo Kaleido- 
scope. 724 Weather. U40 The world 
Tonight. 11145 A Book at Bedtime. 1140 
Tin Financial World Tonight. 1125 Today 
la ParUameaL 1U5 Week e s 

H-fiB News. 

BBC Radio London 

206m and 949 VHV 

*40 a-m. As Radio 2. 620 Rush Blur. 
0.00 Downtown. 11, (D In Town. 
p.m. Can In including 1245 London News 
Desk. 243 286 Showcase. 345 The 
Loudon Gardener. 4.03 The Cedis or 
Hatfield. 422 Home Run iddudlns 540 
ami 640 London News DeOr. 6jp Soorta- 
flrid. 740 In Town. S40 Good Fishioa. 
820 Relih of the BBC. «.06 Platform. 
U43 Single Pile. 12404245 *jm. As 
Radio ?. t 

London Broadcasting 

- 261m And 97JS VHF 

5.M ajrt. Morning Music. 640 "AM " 
— breakfast-time show. UJO George Gale 
— taflana la London. 1240 Newswatch. 
240 pjti. Newswatch— second edition. 540 
News break. 7 JO Music In Stereo. 940 
Adrian Love. 14 0620 un. NJghtwMCfa 
(news every half-hourj. 

Capital Radio 

194m and 95.8 VHF 
620 ajn. The Breakfast Show. 940 
Michael Aapd presents music, guests, 
cumpetitfoue and " Swapebop." 12.00 Cash 
nn Delivery. 340 pjn. Roger Scott. 740 
London Today. 720 Open Line, 940 Your 
Mother Wouldn’t LDce It irocfc show). 
1140 Tony Mi-art and Us late night show. 
240 turn. Night Flight* 


v n . 


While youVe eating 
between meals, 
he’s dying between meals. 



\ 'X r ■ ‘ J v 


is dying down. But thdr problem is greater than ever. All over 
the world children are dying for want of food. 

For foody we need money. For money Save the Children is 
lookingtoyou. 


money, can never 


Please accept my donation of — — 

I enclose cash/postal order/cheque/Giio No< 51730CX3 
JSk. Orchax^e my Access account no. 1 .1. 1_L1 1 LU EZ 

Signature— ... ... — — — 

Name. 


3 CD 


(INBUXatCWIWS) 

Address— 


Save the Qiildrai Y 

The Save the Child ten Fund, 157 Clapham Road, London SW90PT H 


A reoeipt will_ 
onlvbcsencif 
S.A.E. is enclosed. 
J 140 


s- : - - - 


ENTERTAINMENT GLIDE 


. OPERA & BALLET . 

COLISEUM. (011836 31612 

EftGLI&H NATIONAL OPERA 
Tonight A Tiw. 740 IJ Bail* 

Tom or. 7.50 The Merry Widow. Wed. 8 
Saloma. Thur. No performance. . 


COVENT GARDEN. 240 1066. 

THE KOVAL OPERA 
Tpm ant A Mon. 7.30 RMolatM. Tomor. 
7 Dor Roocnkavaller. Thuraday at 8.00 
Royal* Opera Benevolent Fund_Gala— 
L'alkdr d'amorc. Seals- avail.. Thur. 

THE ROYAL BALLET - 
Tue. 720 The Fonr Seasons, Rituals. Ley 
Btches. Wed. 7-30 Romeo and Juliet. 


THEATRES 

HAYMARKET THEATRE. 930 9B32- 

Prev. Mon. 8.0, opens Tues. 7.0. auto. 

mat- Woo. 220 .Sat. 5.0 A B.1S. 
Edward Woodward. Geraldine McEwaiu 
Jennie Linden. Edward Hardwlcke 
In Frederick Lonsdale's 
ON APPROVAL 


_ __ r ;da 

THEATRE Tool ah t 7.30: Waterless 
Method of Swimming Instruction: Da 
Capo al Pine; Gladly. Sadly. Badly. 
Madiv: Troy Game. Tomor. 7.30: Olanr: 
David and GoHath: Class. . . • 


HER MAJESTY'S. 930 6606. BVM. 6.00 
Mala. wed. at 220. Sats. 5.45 and 
8.30. Boring Day 3 and B. 

The New Hit African Musical 
Ip) TOMBl 

••pulsating Musical." Evg. News. 
■•The huge cast is Mi pOrn.' 5. Tms. 

352 7480 
. .. Sal. 7.30. 9.30. 

..._ HORROR SHOW 

BEST MUSICAL OF THE YEAR" 
Evening Standard Drama Award. 


Sadler's Wells TH., Rosebery Av*.. EC1‘ 
637 1 672. Dec. 15 to. March 20.'*^ 
Eps. 7.30. Mat. wefe. Sjts. A Dec.-23.rT; 
26 at 130. DOYLY CARTE Hi 
GILBERT A SULLIVAN Mon. Tue. & 
Wed.: Trlat by Jury and HMS Pinafdre. 
Dee. 18. 19 . 20: Pirates «1 Pemance. 


I'Winaw so* comedy of the rom-. - txo. 
“tii^Amanli " retiirji Jan. 1. 1S7E, in 


THEATRES 


AD EL PHI THEATRE. 


01-836 7611. 


Evenings 7J0. MaL Thurs-. S*:. 3.00. 
JEAN ANGELA 

SIMMONS BADOELEV 

JOSS ACRLAND In 
A LITTLE NIGHT MUSIC 
*' Music that ra*lshts the senses . . . 

» show fawed with genius." Guardian- 
ALMRY- 836 3878. Repertory Season. I 
Tonlobt 8. tomor. 4.45. Thur. 8. I 


MAYFAIR THEATRE. . - OT-629 3036. 

EvOLings 8.15. Sal. 5 20 and .RAO. 

[ BILLIE WHITELAW. BARBARA FERRIS 
| ano .DINSDALE LANDEN in 

ALPHABCTtCL (ORDER 
" Michael Frayn's comedy IS a -eellBbtnil 
experience." Evgn. Stan. Last. A weefcs. 


THEATRES 

STRAND. 836 2660. Evenings 
Mats. Thun. 3 00. Sat. 5.30 and 
DORIS HARE 

RICHARD CALDICOT. ANDREW SJ 
NO SEX PLEASE. WE'RE SRITI: 
Directed by Allan Davis 
LONDON'^ LONGEST LAUGH Srh T 
Christmas parking allawod near 


TALK OF THE TOWN. 01-734 
From 8.1 S Dlnlnfl and DancmO. At 
New Revue SWEET TEMPrATH 
aad at TT n.m. 

ROLF HARRIS 


THEATRE ROYAL, Slrailord. E.lS. O' 
03T0. Evenings at 8.0, 
NICKLEBY AND ME! 

A New Dickons Musical 
for all the famdv. 


VAUDEVILLE. 836 9998. ErtlS. at 
Tu. 2.45. Sats. and Bug. Day at 5 a 
Margaret LOCKWOOD 
Paul DANEMAN. Barrie iNGHr 
- DOUBLE EDGE 
•■ SUPERB the cleverest who-duP-;! I 
Aeon for years." D. Tal. 
nearly streets’ NOT affected 
XMAS Pari-lng realr.ctions. 


MAYFAIR. 493 2031 From Dec. 22. 
SOOTY’S . CHRISTMAS. SHOW 
Dally 2.00. 4.00 Sat. 10.30. 2:00. 4.00. 


JANE LAPOTAIRE TIMOTHY WEST 
PAULINE JAMESON LYNN FARLCIGH 
"bnmenaeiy charming" S.Tcl. 

ROOM WITH A VIEW 

"A gratleus comedv.V D.Tel. . 

Tomor. 8.15. Mon.. Tue. -and Wed, 8. 1 NEW LONDON. 
A MONTH IN THE COUNTRY. ’ “ 


MERMAID. 248 7656. Fowl 248 2835. 
Dec. 15- Jan. 37s Booking Now. 
Maa. daily 2.0 and S.oa. Evenings 
■*- *- " 17 “ 8 ' 15 ' 

GULLIVER'S TRAVELS 
with Mine D'Abo. William Rush! on. 
Red. price press. tnL tmr. 2.0 A 5.0. 


ALDWYCH. 836 6404. Inf. 836 5332. 
Royal Shakespeare Company 
FOR FIVE WEEKS ONLY. 

Graham Greene'S new comedy 
THE RETURN Of A. J. RAFFLES 
Evenings 7.30. Mat. SaL 2.30. 


AMBASSADOR'S. Of. 836 1171-3212. 
Evcninoi 8.0. Mat. Tues. 220. SaL and 
Boxing Day 5-30 and 8.30 
„ HAPPY AS A 5ANDBAG ., 
New Hit Musical by Ken Lee 
" Delightful. Don't miss rt." D. Exp. 


APOLLO -THEATRE. . - .437 2663. 

RONALD PICKUP. Ut 
The Award-Winning Comedies. 

• bv ALAN AYCKBOURN , 

THE NORMAN CONQUEST' 

■' BEST PLAY OF THE TEAR." 
Evening Standard Drama Award. 
LIVING TOGETHER Tnt. Mm. Wed. 8.15: 
R-ND & R'ND THE GARDEN Tomor 
520, Tu. Th. B.15: TABLE MANNERS 
Tomor. 8.30. W ed. 3 .0. 

ARTS THEATRE CLUB. 636 2132. Great 
Newport St, tadi. Lcic. Sq. Underground!. 
Instant temp, ^membership avail. ISo. 

Eyg.. Tucs.. Sun. at 8. 

ANNIE ROSS. MIRIAM MARGO LYES 
KENNEDY'S CHILDREN 
■'A blockbuster." Clive Barnes. NY Times. 
LAST 2 WEEKS. 


01-405 0072. 

Dec 18- Jan. 2«. Boohing Now! 
SPIKE Ml LUG AN, .BERNARD. -MILES 


■ In The Mermaid Theatre's 
Award- Winning 1 Production of 
TREA5URC ISLAND 

Red. price Tubs. Dec, 16 at 7J0 

arid Wed. Dec. 17 at 220. 520. 


VICTORIA PALACE. d54 

Evgs. B.O. Wed. and Sal. 6.00 and 
MIKE YARWOOD 
In “ The Time of Your Lite " 
"... a greatly c niayabfe revu e. D 

WESTMINSTER. , 834 

evg*. 7.30. Wed. and Sat. *.JO 
. . Chichester Festival Theatre Prc 
A NEW CHRISTMAS MUSICA 
FOLLOW THE STAR 
■'THE PERFECT FAMILY SriuW " S 
Additional Mats. Dec. 16. 18. 30. J 


WEMBLEY EMPIRE POOL, Opc-pfe Di 
at 7.45. FABULOUS ICE ^Ah 
DICK WHITTINGTON 
Dec. peril. Daily 2 and 6. Dec- 2 
all Sau. 2. 5 and 8. Children and 
half-price moat ports. 01-90- 


WHITEHALL. _ 930 6692- 

fcygs. 8.00- Fri.. Sat. 6 . 15 . C.4 
*' Funniest Pla* m London." Vo< 
WHAT THE BUTLER SAW 


NEW.LONPON. u 4 ^S 0 Q 7 |^Carnm- Jan. 1 . 

in his «wn» ” “he man " laughter show. 


CAMBRIDGE THEATRE. 036 6056. 

Michael DENISON. Derek GRIFFITHS 
THE BLACK MIKADO 
THE BEST MUSICAL OF Ta7S." Sun. 
Times. Evgs. 8.0. Wod.. SaL S.O. 8.18. 


NEW VICTORIA- 012114 0671. 

Opens Dec. 26 at 720. Mon.- Fri. 4.30 A 
7 30 sat. 220 A 7 30. David Hamilton. 
Adrienne Posta, Sally Jar»w». Chrlsto«V!er 
BeeAw Jenny Tomaaln. Tommy Vance and 
• jcgwpth Cornior Ul ALADDIN. - 

OLD VIC, THE NATIONAL THEATRE. 
328 76 16 Tonight and Mon. at 720 
. 7 . Temor. at 2.15 and 720: 
PHAEDRA BKITANNVCA 
By Tonv Harrison • 
alter Racine'S Pbeor— 

TUcs. and W«n. 7. Thur*. 2 ; 

_ HAMLET 
5 om£ scats held lor 'Sale 
. day dl periorroanee irom 10 am. 


PALACE. 437 6834. Mon. to Th. 8 00. 
TrL, sat. and Boning Day 6.00 and 8 AO. 
- JESUS CHRIST SUPERSTAR 


WINDMILL THEATRE. d37 

PAUL RAYMOND presents 
LET'S GET LAID 
Twice Nightly at 7.00 and 9 1 
2nd SENSATIONAL YEAR 
Closed Christmas Day only. 


WYNDHAM'S. 836 

Monday- Friday 8.0. Sats. 5.0 am 
JOHN G1ELGUG RALPH RICHAF 
National Theatre Production 
HAROLD PINTER S 
NO MAN'S LAND . . 
Directed ov PETER HALL 
” GREAT ACTING AT ITS HI' 
PITCH." Eyg. News. Must end Ja 


YOUNG VIC iby Old Vid. 928 
Tnt. CHARLEYS AUNT. 


CINEMAS 


SHAFTESBURY AV 
Sep, Peris. ALL 


ABC * 

836 8861. 

BKBLE. 

1. BARRY LYNDON (Ai. Wit. 4 
2.25. 7.55. Late snow Sal. 11.35. 
2- LOVE AND DCAlH lAi Wi J 
2.00. 5.30. 8.30. Late show Sat 


PALLADIUM. 01-437 7373. Opens Wed. I ■ (La y. 6 - 


at 7.00. Subs, daily 2.49 and 7 30. 
LULU. RON MOODY 
RACHEL GURNEY Jn PETER PAN 


CASINO THEATRE. 01-437 6877. 

Red. price Bren. ntlv. 7.30 lev. Dec, 13. 
161. Mat. Sat. 2-30- Ooens Dec. 18 
DANNY LA RUE 
In a New Family Xmas Show 
QUEEN DANN1ELLA 


PHOENIX. 835 8611. From Dec. 15. 
A. A. Milne* WINNIE THE POOH 
Mats Da‘lv 2 D.m. and Tu. 5at. 1 1 a.m. 
For extra Pert*, until pec. 13 phone Boa 
Office. 


COMEDY. 930 257*8. Evgs- 8.00. Sat. 
t 5.30 end 820. Matinees Thur*. 3. 
FRANCIS LEIGH AMANDA 

MATTHEWS LAWSON BARRIE 

-• Samuel Taylor’s lovous corned E Al. 

A TOUCH OF SPRING 
" EffervonKent direction bv Allan Davis." 
"THE AUDIENCE wera WEAK with 
LAUGHTER." Fin. Times. ■• THE FROLIC 
15 SUCH FUN." Evg. News. 


PICCADILLY. 437 4506. 

Mon.Thurs. B.O. Fri. Sat. 6.00. 8.40. 
ROYAL VARIETY HIT SHOW 
KWA ZULU 

. "Prooablv the most compulsively enlav- 
* able musical shew In - London." FT. 
“A lof .-us occasion Indeed." Sun.- Lao. 
now be a king to Feb. 1976. 


CRITERION. 330 3216. E*9S. B.1S. 

Mas. Thur*.. Sat. 5.00 Mason extnnded 
Tom Stoppard's RDSENCBANTZ AND 
GUILDENSTERN ARE DEAD. "I -strongly 
recommend it to anyone.'* Fin. Times. 


DRURY LANE. 836 8108. Evening* 7.30. 
Matinees Wed. and SaL 220. 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR." News ol 
ure World. *' HE AND HIS SHOY/ ARE I 
A TRE AT." Sunday Expr es s, J 

DUCHESS THEATRE. 836 8243 

Evenings 8.00. Fri- Sat. 6.15 and 9-00- 
■ OHI CALCUTTA! 

Now In its 6th Year. 


Piccadilly. 437 450 G. opens Dec. 22 
for 3 weeks only. Twice dally 41 ■ 
■ 11 a.m. and 220 p.m. 

CHARLES DICKENS 
CHRISTMAS CAROL 
The. story of Screoae 


prince of Wales. 01-930 8681 . 

Evenings 8.0. Fri.. SaL 520. 820. 
HARRY SBCOMBE 

"Loveable clowning excellent singing," 
O. Mir. rn THE PLUMBER'S PROGRESS. 


- Sreat.-icaicrfigiy Beautiful." S. Tel. 
" mo Nudity Is Stunning.- D. Tel. 


DUKE OF YORK'S. 83E S122. Men. Th. 8. 

Frt- SaL and Beaten Dav 520 and sja. 
LESLIE PHILLIPS. ROY KINNEAR 
TWo of Ae funniest men of tbe British 
Stage . . . Lauefts come thick and fast," 
ROGER’S LAST STAND 


DUKE OF YORK’S. 


SI-838 512 J. 


Richard Goalden. Ian Talbot 

OF TOAD HALL 


QUEEN’S THEATRE. 01J7M 116b. 

EveninBt S43. MaL Thur. 3.0 Sit and 

Boxing Day 5.30 and B. SO. 

(NO PERFS. Dee. 22-25) . . 

ALAN SATES in 
OTHERWISE ENGAGED 
A New Play bv SIMON GRAY. 
Directed by HAROLD PINTER 


CURZON. Curran Street. W.l. 490 
A WOMAN UNDER THE INFU 
1 AA 1 . Film at Z.45, 52D, 8.15. 
Show Sat. 11 p.m. 


EMPIRE. Leicester Square. RC 

COGRURN lUj. Prog*. Daily 2 30 
8.30. Late Show Fri. ana Sat. 11. 
Sep. Peris. All seats bookable. No 
bookings. 


LEICESTER SQUARE THEATRE. 93i 
See 1 Hear! Peel I TOMMY (A Ac 
Film Event of the Year. Sen. peril 
4. 3D. fl.QD. Sun. 4.3D. 8.00. Al 
may be booked. 


ODfiON HAYMARKET. 1930 2735 
Uustin Hofrman "Lenny" IX). Sen- 
Wk. 2.00. 5.15. 820. Sun. 4.30 
Late show Fri. A Sat. 11.45. A 
may be booked. 


ODEON. Leicester Square. (930 
Temporarily closed tor redocoratl 
refurbishing. 


PLAZA 2. Regent Street. &.W.I. 83 
Box Ofhca open II a.m. to 7 p- 

tSSitk With the wind <a> in ' 
Proos. 5eo. Ports. Daily 2.15. o- 
scats bookable. 


-j -RAYMOND REWTOAR THEATRE 
1593. At 7 P.m*.. 9 p.m_ 11 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA *75 
Closed Christmas Dav only. 
Opens on Sundays from J«n. 4 


734 

Ojn. 


TOAD 

Mats. Dec. 22 » Jan. 77. 


Bok Now. 


FORTUNE. E36 2238. .* Mon. te Thun. 
EvBa ’»2-J?- i«LSafc ,620 and 9. DO. 

BOXING DAY One. Perf. M 8.0. 

THE CHARLES PIERCE SHOW 

DEVASTATINGLY FUNNY." D. M.rror. 
*’ WICKEDLY FUNNY.” Evg. News. 


GARRICK THEATRE- 01-836 4601. 

E minings 8.1 S. MaL Wed. 3.0. Sat. and 
Boxing Day 6.0 and 8.40. 
RICHARD BRIERS ” Marvellous." Cdn. 
ABSENT FRIENDS 
’’ALAN AYCKBOURN'S FINEST 
FUNNIEST PLAY." H. Hobson, s. Times. 


Evcnipas 720. 

t»v 3.0. 


GLOBE. 01-437 1592. 

Mate. Wed.. SaL and Bovine 

. . RSC — FOR 12 WEEKS ONLY. 
JUOl .IAN . 

dlngh ■ McKellen 

ANNA CALOER-MARSHALL In 


TOO TRUE TO BE GOOD 

by Bernard Shew. 


GREENWICH. ■ 858 7755.. . KKWP'l L art 

Tap# & In Meoiocy of Carmen Miranda. 

TotHBht 8.0. tomor. 220 and. 3.0, 


GREENWICH. SS8 77S5. Dee. 26- Jan. 3. 

CAMELOT PIE FAMILY XMAS SHOW. 

Mata, 220 . Evgfe 620 fjjn. 2 mac 
oarfyi and HINGE 1 A B R ACKET «t 9.1 5 , 

Greenwood, London Bridge. 403 0592? 

Comm. Dae. 2 SL Star* of TV 1 * “ Buck 
Beauty" £2.00. El .75. SOo. 
CINDERELLA 


HAYMARKET. 930 9332. Last Part*. 
Ton't at 9 Tomor. 5 and B.is 
•HERBERT LOM TRIUMPHS.-- E. Newt. 
NIGEL STOCK .n 
RETZI 

Williem Dooalai Hwne ’»*’ one" cf Cio 
kiitilou writers in fbe country . . . (N, 
CHANTING iENTERTAINMENT." S-Tmt. 


REGENT. 323 2707. Evenings 8 30. 

Fri. and Sit. at 7.M and 9.15, 
BOXING DAV one peris at 9 . 15 . 

2 nd YEAR, OF SENSATIONAL 
STAGE SHOW OF THE *70* 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
"New a and moment." Evening News, 
1 00 . tlrteta hald for sale at door 


ROUNDHOUSE. .287 2554. LastPrfs. 
■Ton't 7.30 Tmr. 520. 3. "Moving Being 
nphnxM' mixed-media grouo present 
. eacitfps thought provoking show.-- t. Dul 
JOURNAL OF ANAIS N1N 
Prev- Tua. Opns- Wed. next 7 
LE GRAND MAGIC CIRCUS 


ROYAL COURT. 730,1748. Lost 2 weeks. 
E«muogs at 8^ Sau. S and 8 30, 

bv EDWARD BOND 


ST. MARTIN’S. 836 1443. Evenings 8.00. 

^isrl?’! oq - 

. THE MOUSCTRAP 

Worid * - lonoest-cver run. 24th YEAR. 


savoy. 836 aeae. Evenings at b. 
Matst Wed at 2 jo and Sat.- 5.00 

■J880&- - 

MURDER AT THE 


Barbara . 


.CHRISTIE’S' 
VICARAGT 


SHAFTESBURY THEATRE. 01236 CBBfil 

7 *A«apjBif “ * 

JOHN LE Mgug,IER. | C^VE DUNN in 

*Tunny and touching -total artistic 
sunr — ■— 


success. - Sunday Timas 


SHAW THEATRE. 01.388 1304 

* w A l CHRISTMAS 4 ’ 

Sat- 2.30 only. Ja - 


SHAW 01-386 1394. Eveni ngs 7 3n 
England oresents ' 
Y08@0 NOWT by John McGrath. 


PRINCE CHARLES: Lcic. So. 437 
2nd Great Year. 
CMMANUELLE tXl - 
See. Perfs. Dly. line. 5un.l 2.45 
9.00. Late Snow Fri. 8 sat. M.*: 
Bkble. Llc’d Bar. 


RITZ. Leicester So. 437 1234. 2 
OF -THE CONDOR tAA)- Profls 
1 AS, 3.50. 6.10. 8.30. 


SCENE 1. Lelc. So. (Wardour St.) *- 
Cont. Dly. 12.30. L-atc Shovf FrL 

11 - 45 .. Ken RusmII's LISZTOMAP 

Prog*. 1220, 2.20. 4.45. 7.05. 9- 
Show Fn. A Sat. 11.45. 


SCENE Z. Laic. Sq. iWartlour St 1 *- 
Cont. Div. l.OS. Late Show Fri. 
10.55. WHAT'S UP OOC7 1U1 1.1 
9.0S. FREEBIE AND THE BEAN O 
7.00. Lace Show Fri. & SaL 10 ! 


SCENE 3. Lelc, So. (Wardour SL> 4- 
THE TOWERING INFERNO cAI 
Pcrts. Div 2.00, 5.20. 8.40. La' 
Fri. A, 5at. 11.45. Scats Ekb 
Peris 


SCENE 4. LeHc. So. ‘Wardour St . 1 «• 
2nd YEAR. THE EXORCIST iX' 1 
by wiHiam Frieukin. Sep. Ptr 
1220. 3.00. fi. 15 . 9.00. Lar 
Fri. * Sat 1 1 .30. Bo* Office 0*4 
10-B. Sun. I2_a. Seats Bkble.—A 


WARNER WEST END. 

Leicester Square. Toll 439 079« 
1. Telly Savaias. James M*son« 
Culo. INSIDE OUT (Al. Sen. 
2-30 5.30. 820. Late show SaL 
Jj. MJWV LYNDON «AI I I 
STANLEY KUBRICK 
O'NEAL. MARI5A BERENSOW 
WML WL 12.25, 4.05. 7.M- 
*■05. 725. Lata show Fill. SMr. 

Ava Gardweri, 
MISSION TO KILL .IAA1. S*-' 
2 30, 5.30. B.30. Law show Sat.-. 
'AH ^seate may be booked. . 
4. A Ken Rnselt Film starrli)9- 
Plllr ey. LISTOM4NIA 
WOOB. Wit. 1.20. 240. 6.00. s? 5 
3.30. 5.50, B. 15 . Late show Sab. 


CLUBS. 


BVB, IBS Reoent St. 737 0937^^ 
Or All-" 

plus 

muik 


M Reoent St. 737 0337 
'i-in Menu. Soccv«i-vl«r Fl»: 

r hm of Los Vera -CM 
Johnny Hawkswwtlr *3 


GARGOYLE. GO Dean St.. JSBjff 
STRIPTEASE FLOORSHWf 
• SEX -UNLIMITED- 

Shew at midnight and l 4 -m. . 7 “ 
Monaty-Friday. doled 5 «*- 



t 
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■ The Financial Times Friday December 12- 1975 

Old Vic 




by B . A. YOUNG 


Cinema 


a masterpiece 




•s 


Marie Kean, Philip Stone, Ryan O'Neal and Leon Vital! in * Barry Lyndon * 


^i^sgisss^ 

^SS?S;2 bare ^f- deoora . ted at ” H« rersMp^ug i" MjtJSb ?5*ta 

-* .mouve,^ very level and monotonous, so RoSnd.^Culver nmkes a 

" a P^i ew wan pierced that the. jpeanipg ,of-the wdhis splendid rj££us. wfe and 

at^e cratte by an imposing is often concealed. There were dignified a S. dTanceiffir 
gatBway. Th e east is. as full of one or two lapses of - memory, to wh B-£n?2 SaffS 
sure as - an American film: and some of the action Mr. Kali thf ifrxTSrXn ™ 

Albert t Finney. Philip has given bim is unsatisfactory, anyone in the comDanv bar 
ai iT also. For instance, when "he says Robert Eddison as the First 

fte™s Robert Eddison, Susan “'Look where my abridgement Player who should ont Hamlet 
22"g®* Ga ™ Grainger; comes” he tooSVsoSd door fo * S Ei5 , JSS he d«Th£ 
guest stars, Angela Lausbwy, panels through windi he can see Pyrrhus bit with such restraint 
8 ®®J and Roland Culver, nothing, .and even has. to open after the Prince has been break. 

Mr: ^Udnves them through the the door to let the' players in. Jng allSerSS fthta 

fullest possible text as fast as- When Claudius kneSs in bis & » dj fc Sf “fi 
they can reasonably go. -With One vain: prayers, Hamlet comes although thU partial? was a bti 
interval, at Act 4, Scene 4, where rushing in- as i!ie had planned absentfninded. he bardlv seemed 

only to remind him- t0 merit Ha!£et'l dScriptio? of 
be bloody or be nothing worth, self that he is on the wrong “great baby" This is consistent, 
tte pl^rlaste Just on four hours, tack, . .. thoulh; It matehS UcbTpbm^ 

** Claudius, who is Denis' Qu ill ey. as “the bloat King it is amply 

haifhS.7RT^n kS? if speaks tois speech remarkably an example of Hamlet’s distorted 

half hours to SO before the break. welL Mr. Quilley gives us a view of the members of the 
tho * e civilised, elegant King, the Court, most of whom, incident 
11 on the battlements monarch whose find act of policy ally , are old, bald and grev. 

woSrfi^ B 76 k t0 ma ke friends. with the Nor- There are some lesser delights 

' i L£ 0 S£L f^xj 3 r ?f w egians antagonised by bis that gave me pleasure. I loved 
e f^ r ’ Horatio -roughneck elder brother, after the Irish gravediggers of J. G. 
enters to takehis place on watch, whom 1 take it we are to believe Devlin and Stephen Rea; Gawn 
n?A rf^ e? ' be ^fS ed, b ^ spec ' the younger Hamlet took. At the Grainger gives a good if con- 
i j 111165 “"When sorrows-coxne, they ventional Osrie . (and Horatio 
"L 2 , f you wo “ 1 - d come not single spies ” he goes really ought to look at him 

expect Ha mlet to address as his to his Queen to. console her. when be. says: “This lapwing 

u 1 ? heart folding her tenderly and not at runs away with the shell on his 
. b ?^ ts ~ i n t Locke s per- all lecherously in his aims, head,” or we shall think he 

„ What there was about Queen doesn’t know what be means!, 
appearance rather than Horatio s Gertrude, as Angela . Lansbury Mr. Ward and Mr. Finney play a 
usual reputation; he is slow and gives her, to tempt him to such very spirited bout in the lasr 

reflective m aJI. he does, even extremes' is difficult to. see- She scene, but I thought it odd that 

when, somewhat unexpectedly, he Js dearly a d more than a politic- the “unction" killed Mr. Ward 
®t* *?“ s Iegs 10 what ally-contracted consort whose ob- almost at once and left Mr. 

18 te i . 3 S^ve. ject in life is simply In. sit on the Finney s tanding up in no 

_ “Sf'lL It' unusual, throne; only once does she dis- apparent pain until he decided 

Seated on the left of the royal play any of the softer emotions, to lie down and pass over- David 

couple, already out of mourning and this is’ in the - closet scene. Yelland speaks Fortinbras’s final 

resplendent, there sits a She has been on the -verge of words above the Prince like a 

mature man with a bushy beard .hysteria: but when she sees her blaze of trumpets, 

ana a head of untidy hair. Apart son talking to the empty air (or 

from his inky Jacobean raiment rather the ghost of her late bus- t ori’* tk»w chairman 

you might take him for a giuJlie. band, raised through i trap), she -L * >U S new cfla ™ 2D 

As Mr. Halltold us when pre- melts into a likeable inotherli- The London Symphony Orches- 

Da J ld ‘ ” rarn ®5 ,n the ness. She is hot able to show a .tra has announced that theieany events oi our neros me; comes 10 me emotionally wiin oevond me scope or tne pen- wnnoui «nv 

pert dressed as a post-graduate similar attitude towards poor board of directors of the orches- 1 youthful romance and an ill- the death oF his child pinpoints wigged TV soap operas with pastiche pro'll mcs*. The film 

fl6 £* ° f Esse * University. Ophelia, but this is because the tra has unanimously elected Mr I fated duel in his native Ireland. — designedly, 1 am sure — the which the film threatens to be draws a grim and detailed tnc- 

H am ret _ turns a new face to verse seems to defeat her around Anthony Camden the new chair- conscription in the British and moral to be drawn from the compared. Barn/ Lyndon has ture of a socielv which nnk 

evMy-aecaue. AJoert Finney, here, especially in th^ “There is man of the board of directors, Prussian armies (deserting from hero’s life. The one thing Barry kept us in suspense for a long helps those who' help theni- 

!!fivPvT . J h * 3 ° Iac K» a willow” speech. with Mr. Paul Katz as vice- the one, be inadvertently runs learns to love in the world is the time — three years in the making, selves: where those not born 

Sri tr e c “ r " Ophelia. (Susan Fleetwood) is chairman. straight into the other), promo- one thing he himself has created Slim, in the spending— -but like rich can onlv climb to prosperity 

hSwCSSi pattel S- 5 f out ^ a tough girl when she- to - sane, 2002 and .4 Clockwork Orange it by the exercise of a lucky talent, 

b ut i t is quite new. His breeches rather bigger than her --brother shows Kubrick to be a film-maker or the crafty exploitation of that 

do ^ n j ^ IS calves - (Simon -Ward m. a neat CaoMwal HaII always well worth waiting for. talent in others. 

E? ^£ilL S( 0C 5 ^ ' ed dow »°ver heard). Bat after she loses her ^ estival Hall The Streetfighter is the best Comparable in mood and 

** gf ipat y u * Peter -Hall has dressed her - film Charles Bronson has theme to John Huston's Fat City, 

fr ? m HP ®s W s^ e were straight out-of -f ; TTV1 • \ • appeared in in recent memory- The Streetfighter has the edge 

wniS^tn wear “8 the . fmuw-fpzm, bet. Mr cut #. ' ry /*k Lini 1 K O t'fVI 1 Not only is It a better-than- over the latter, to my mind, in 

^^th^borrowed^ ftom the short: and untidy, h^elothmg I X W~ || 1 . 1 • K| gA | TT1 | 5 |l 1 | average showcase for the star’s its ability to blend social com- 

an f. be ia confined .to a single filthy Vp/£ 2 VVJ .1 JL 1-LllllCiX Xllvyii.iV line in mean. leathery anti-heroes ment with the pace and im- 

r keeping- Tt on for chemise wearing ragged, et. the . (Bronson is surely the only actor mediacy of a B-picture. The 

□is fatal fencing match. hem, and in such a guise she • since Edward 1 G. Robinson to storj' is crisp, exciting and onlv 

A mature Hamlet of this kind could not persuade me that she I last heard the Czech plain uncomfortable. Ivan Mora- intertwined. The gnuioso was a build an entire career on menac- occasionally far-fetebed (the 

makes good sense. As the was a court lady- who bad gone Philharmonic Orchestra in vec was the soloist in Brahms's new experience: a Brahms B flat ing ugliness), but it is also a hero’s run of success is rather 

Gravedigger tells us. he is 30 out of her mind. Moreover, the London three years ago at a B flat piano concerto; chunky, concerto finale which was remarkable feature film debut too good to be true) and Bron- 

years old: as Ophelia' says, he new songs Harrison' Birtwistle concert which introduced, at that charmless playing, more stolid genuinelv (as a glance around for its director Walter Hill Hill son rives the first performance 

is a soldier and a scholar, the has composed, for : her. make time with a certain chilling than solid, that sounded as if it my neighbours confirmed ) sopori- wrote the screenplay for Peckin- I have seen from him that 

mould of form. But Mr. Finney, things worse,, for. they. .are com- irony, a season of Russian music might have been worked from fic. pah's The Getaway, and his first totally vindicates his star status 

on the South Bank. They were first to last in little sections. Neumann and the orchestra feature film combines the same "Hey. pnp, vou’re a little old for 
then a good. dependable musical play^cube squares, all were more comfortably at home qualities of a tough, well- this, ain't you?” says one over- 
orchestra of no ou maiming unconnected. Neumann’s read- in the rest of their programme, constructed underground revenge pluckv contestant as thev square 

quality : -and at Wednesdays mg was also oddly sectional: all of it Czech— vigorous per- story with quirky ebaracterisa- up before a fight and the know- 

Royal Philharmonic Society con- phrases by the bar. a diminuendo forraances of Dvorak’s happy tion and vivid, laconic dialogue, ing grin that quietly cracks 

3 1 sudden luli. a surge no more Carnival Overture and Martinu’s Bronson plays an ageing across Bronson’s face is written 
dumor Vaclav Neumann,, they than a scattering of single notes. Les Fresques de Piero Della down-and-out in 1930s New in the magic shorthand of the 

“•“l® a similar impression—a The andante nearly achieved a Franc ear 0 : and an enthusiastic Orleans who decides to make true star. It tells us everything 

W i?. k b H t n0t greatly remar * c " kind of pathos— and could have rather loosbly and imprecisely money the only way be still can. with minimal means: and sure 

able. Dana. achieved it with more delicate focused account of Smetana's with his fists. Teaming up with enough, the next moment his 

Their performance of the even- Potetmg..^ subtler ^ shading of VUnro. • ; James Cobnm as his manager, fuolhardv opponent is lying 


tinn to high places in the Prus- 
Barry Lyndon (A) sian. diploaiatic service. 

Warner West End, ABCs Here be meets Patrick Magee 
Shaftesbury Avenue, Fulham .—-as a fellow Irishman mas- 
Road, Bayswater queradlpg as a somewhat un- 
The Streetfighter (AA) Iik6ly Austrian envoy— and it is 

London Pavilion tS&S?** ^ ***** botb 
,, ^ _ _ _ fled Prussia and begun a lucra- 

A Woman Under The Influence ti ve career as gamblers. Buoyed 
(AA) Cuizon up by _ his new freedom and 

....... ” — : prosperiti - , Barry meets and falls 

WilUam Makepeace Thackeray s in love with the Countess of 
first novel, the picaresque Lyndon (or with her fortune) 
uceount-of a young Irish fortune end on lie death of her husband 
hunters progress through 18 th- roa nies her. ft proves the brief 
century European society, seems pinnacle 0 f his career: there- 
an odd choice at first glance as after domestic ease brings a 
the subject for a new film by vitiating idleness, and bis for- 
the director of Dr. Stmngelovc, tunes disintegrate as his enemies 
2002, and .4 Clockwork Orange. pro ujeraTe around him Final I v. 

Though known for his chameleon after iosing a log in a bungled 
range of styles as a director. <juel with his stepson, he is 
Stanley Kubrick has lately been gently requested bv his wife's 
settling into a futuristic groove: ^dviwrs fo leave the country 
finding an outlet for his peculiar aD a see k his fortunes elsewhere, 
brand of exotic nihilism (every- 1 can see the kind of criticisms 
thing for the worst m the most that, will rain down on Kubrick's 

Picturesque of all -possible fi | m , Jt has the lacquered, ex- 
worlds) in visions of weird -and pensive beautv of a TV costume 
wonderful future societies. serial: the gorgeous landscapes 
But appearances in his new and, the chic, candlelit interiors his child. Everything else in life off-the-stree amateurs, and after 
film are deceptive. For all its are matched by the prettiness of has merely " happened ” to him a series of contests in un- 
regression in time, and its seduc- the players themselves — Ryan — a series of exotic but sterile promtu locales — warehouses, 
tive period trappings, there is O'Neal as Barry, his golden curls accidents — and like all great wharves. etc. — he becomes 
nothing nostalgic or sweetly and boyish face haloed by rever- picaresque art Thackeray's story recognised as the local chain- 
escapist about the story of Barry ential back-lighting. Marisa works by showing that human pion. Though eager to quit 
Lyndon (the Cambridge History Berenson long, pale and beautiful aspirations, however noble or while he is ahead (and while his 
of English • Literature, which I as Lady Lyndon, Steven Berkoff determined at the outset, all fall winnings are still intact) he is 
consulted in penance for not as their angelic and sweet- victim in the end to the oranipo- inveigled into one last fight — 
having read the book, describes natured son (whose death in a tent laws of Chance. with a heavyweight specially 1111 - 

it as ’■ a very able and a very riding accident is the emotional I think Kubrick’s film is a near ported from Chicago — in order 

unpleasant work”): and Kubrick, blow that finally demoralises masterpiece. “Near" because to save Coburn from the clutches 

to lus credit, makes no attempt Barry). in the first half the film doesn’t of a gangster to whom ho has 

to ingratiate himself with his But the beauty of the film’s quite escape the charges of failed to pay off borrowed 

audience b -Y . . con Q ensM3 S surface is never more than a gratuitous prettiness — every money. 

Thackeray® epic tale, of greed fotl-to the demonic pessimism of landscape a Constable, every Making a meal of his New 

2” < LJSi S r nee its story. Kubrick presents his interior a Hogarth— -which the Orleans locations— the crumbl- 

djgestmfe ltie him is supporting characters as so many film's advance publicity has ing alleyways, tbo gaunt ware- 

teree hours five minutes long, animated mannequins prancing seemed designed to attract But houses, the house-fronts with 
and it doesnq seem any shorter- around the melancholy centre of the second half of the film has their peeling walls and wrought- 
The first half takes us. with- the tale's hero. And the fact that a different, obsessive quality that iron balconies — Hill captures the 
out undue hurry, through the O’Neal’s own performance only is all Kubrick’s, and that is quite iook and spirit of the period 
j early events of our hero’s life: comes to life emotionally with beyond the scope of the peri- without anv concessions to 


Ing’s main work, however, was 


long melodies, divinely 


DOMINIC GILL he takes on fights with other spreadeagled and unconscious on 


the warehouse floor. 

John Cassavetes’ A Woman 
Under the Influence i* about the 
emotional crack-up of a middle- 
aged San Kranci.-co housewife. 
Il comes 10 the Curzon Cinema 
festooned with plaudits from its 
opening American run. and it 
has already been seen and 
acclaimed at several inter- 
nal ion a 1 film festivals. 

Cassavetes is a director with 
a distinctly on-olT style. Some- 
times he hits his targets — the 
maladies and neuroses' of 20 th 
century urban America— with 
devastating force. Sometimes he 
misses them altogether. Gunfire, 
furthermore, seems the aplest 
meiaphur for his style: j son of 
frenzied assault on hw subject 
mailer that always seems t.-» 
depend 1 es< on design and fore- 
thought tlian mi lhe inspirational 
ferocity of the moment 

-■1 Woman L ndcr The Influence 
is to my mind one of the misses. 
Gena -Rowlands plays, a construc- 
tion worker's wife with three 
noisy children. The first part 
of the film details her break- 
down. as husband, friends and 
family stand by powerless to 
help. The second part (six 
months later) shows her return- 
ing from the mental home to 
which she has been committed 
and resuming her domestic 
duties in slightly battier style 
than before. 

Unfortunately Miss Rowlands' 
battiness is of the Oscar-winning 
variety: twitches and muttered 
asides and sing-song soliloquies, 
all delivered in the kind of 
theatrical semaphor that is 
hailed in some quarters as great 
acting. Much the best thing about 
the film is Peter Falk’s perform- 
ance as the husband— alternating 
impotent kindness with an apo- 
plectic rage at the humiliation 
of his situation. But the rest 
of the performances, like the rest 
of the film, seem to have been 
thrown together by the members 
of a wayward, fidgety and not 
very talented drama schooir ' 


Christmas shows 


The-following is a list Of some 
Christmas shows, with opening 
dates where advised : 

Shaw: Kidnapped at Christmas. 
Citizens, Glasgow: Aladdin. 
Playhouse. Nottingham : The Pig 
■and the J ankle (Dec. 101- 
Cradble. Sheffield : The Golden 
■ Horseshoe (Dec. 10). 

Mercury, Colchester: Jack and 
pte Beanstalk (Dec. 10 ). 

Arts : School for Claims iDec. 
13). 

Jeannette Cochrane : Beauty and 
. the Beast (Dec. 13). 

Mermaid : Gulliver's Travels 
. (Dec. IS). 

Hampstead : Mr. Batt's Variety 
'Shorn (Dec. 15). 

Round House : Grand Magic 
Cvmis (Dec. 15). 

Players : Puss in Boots (Dec. 16). 
Queen's. Hornchurch : Old 

‘ Mother Hubbard (Dec. 16). 
Phoenix : Winme-the-Pooh (Dec. 
16). :• 

Playhouse, Oxford : Beauty and 
.the Beast (Dec. IT). 
Birmingham Rep Studio : Barnet/ 
Joins the Fun Brigade (Dec. 
17). . 

Birmingham Rep : Toad of Toad 
' Soli (Dec. 17). 

New. London : Treasure Island 
; (Dec. IS). 

Wembley Stadium : Dick Whit-. 
' Ungion and his Cat ion ice) 
'- (Dec. 18). 


Swan, Worcester :-OId King Cole 
(Dec. 18). 

Victoria, Stoke : The Emperor's 
New Clothes (Dec. 18). 

Duke of York’s : Toad of Toad 
Hall (Dec. 18). 

Asberoft, Croydon : Cinderella 
(Dec. 19). 

Greenwood : . Cinderella (Dec. 

22 ). 

Adeline Gen£e. East Grinstead 
Dick Whittington and his Cal 
(Dec. 22). 

Playhouse. Barlow : Jack and the 
Beanstalk (Dec. 22). 

Everyman, Cheltenham : 
in the Wood (Dec. 22). 

Fairfield Hall, Croydon : David 
Nixon (Dec. 24). 

Humberside, Hull : Cinderella 
(Dec. 24). 

New Vic, Bristol : The Owl and 
the Pussycat Went to See. 

Arts Centre. Basildon : The 
Owl and the Pussycat Went to 
See. 

Marlowe. Canterbury The Owl 
and the Pussycat Went to See. 

Playhouse. Leeds : The Plotters 
of Cabbage Patch Corner. 

Gardner Centre, Brighton ; The 
Plotters of Cabbage Patch 
Comer. 

Lyceum. Edinburgh : Bock 

. Xatirity. 

New End, Hampstead : Gary 
Litter and the Magic Cup 
(Dec. 27). 

Westminster: Foflotc the Star. 

Greenwich ; Camelot Pie. 


Josephine ftarstow (centre) m a scene from the Cnglfsh National 

Opera's new production of Strauss’* ‘Salome,* which opened last 
- night at the Coliseum 


'/A Night of London 
Saxophones’ 

The Hackney Jazz Society is 
presenting A Night of London 
Saxophones on Monday, Decem- 
ber 14 at the 1Q0 Club, Oxford 
Street Playing will be the Alan 
SJtidm'ore/EUon Dean Quartet 
Lox Corfu II duo and Evan Parker 
whk 


New date for . 
Lagos. Festival 

The second World Black and 
African Festival, that was post- 1 
poned last July by the new Gov-| 
ernment of Nigeria, has now 
been fixed for January 15 to 
February 12. .1977. The number 
of partitipaots has-been cut down 
from 25,000 lo .15,000 to savei 
j costs. 


Wame Marsh 
in Britain 


American tenor-saxophonist 
Varne Marsh who. because of 
■is rare appearances in recent 
cars, has become almost a 
egendary figure in iazz. makes 
■is London d£but on Thursday 
December IS at the Seven Dials, 
foelton Street, W.C.2. A snem- 
■er of the famed Lerniie Tristano 
.roup of musicians in the late 
940s and '50s, Marsh has rarely 
'Iayed outside the U.S- and bis 
Ppearance in London 'has been 
ecured by the Jazz Centre 
■iociety. 

While in (this country Marsh 
ritl also be appearing at the 127 
Hub, Edinburgh (December 17). 
Varren Buckley Hotel, Stockport 
19). Adetphl. Liverpool (20), 
nd the Queen’s. Theatre. Sitting- 
wmie (21). 

.Accompanying Marsh on his 
our win be a trio led by British 
■assist Peter Tnd. a former col- 
eague of Marsh and also a 
indent of Tristano. The group 
^completed by American drum* 
aer A1 Levitt, another Tristano 
wpiVand guitarist Dave Cliff. 
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SfaopsJc Offices 


Our Commercial Advisers 
are there to help you 


Aathamt Crirhmau 


RtcHine David Drew and memben of the Rortl Ballet in Kenneth MacMillan’s new ballet ‘ Rituals.’ 
” 7. * «agun& had its first performance at Covent Garden last ni^it . 


From our offices in London and Edinburgh/ we offer a comprehensive service fo 
clients, -covering all aspects of acquisition, sale, letting and valuation of office and shop 
property throughout theUnited Kingdom. 

If s all part of the Knight Frank* Rutiey service. 

I 20 Hanover Square London W1R QAH Tel 01-629 8171 Telex 265384 

Also'in the City of London Amsterdam Brussels Edinburgh Geneva Lagos Paris Tehran 
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Europe moves to harmonise 
communications equipment only way- 

BY CHRISTOPHER LORENZ I Catherwood 


Ford faces conflict with 


Congress on tax cuts 


BY DAVID BELL 


WASHINGTON. Dec. 11. 


Non-union 
workers 
airlifted 
into Post 


■ diP 1 
' .• 


jtb 


A LARGE number of European conditions of attachment of sub- reemphasised .by April, next Financial Time* Reporter A MAJOR test of Strength charged that Federal spending free spending iSw^lwnding 


telephone administrations, in- scribers’ apparatus- 


year, the timescale now' 'set- in crAr.# between Congress and President is out of control. 

. - — ... mu,. wflUB was set tor ani— . • *u„ ft, nn roec tuiu» 


By David Bell 

WASHINGTON, Dec. II. 


time when Federal spending 1 heucQPTEBS • last night 
ars to shows signs of being out of con- flying non-union print- 


on the long road to harmonisa- have to be achieved if a pro- speaking at the opening of the 

rion of their services and equip- posed EEC directive on the Manchester.headquaiters of the 

meat specification*. opening of public sector tele- National Computing Centre. Mr. 

. ........ . communications markets were to Layton insisted that — in spite of 

? h « lf ** ai ? 1Clpate i? dec “ ,Q " t0 be effective. Telecom munica- siemens’ “go-it-alone” decision 
set up study machinery in four t j ons j s one 0 f the fastest grow- an( j icL's current financial 

“! ee .? b ,L £? in & industrial sectors In Europe. st ren gth^the strategic objective 


Sir Frederick, who is also chair- 


Coramission as a major 5te P but each national market is of bringing European computer 
towards the removal of technical largely dosed to manufacturers mainframe manufacturer m- 


really reduce 


uunwiivutv “"* 0 t - • Until F n p -aTI ♦ IviU (iUAauSIJi ■! av|n«ivu iia 

°;,!2S largely dosed to manufacturers mainframe" mntfMtnKn'~t» rate of umptoymrat onThom* economic recovery- the average taxpayer just at the m 1977 whicn would allow for an aeterwlnaUon to hire per- 

and preferential purchasing from 0 th e r European countries, geiher "remains a necessity/” induced boom “te whollv un- But President Ford has start of an election year. Such increase of xuanent non-ui 

harriers for telecom mimicauo ns The PTTs of the nine member f n the i ong tenD> * t was a Ql £*. realistic. 1 think exports are the insisted all along that he will extra bills would scarcely years ^ected spend!^ wluch presstnen do f 

equipment within the European g ta tcs have come under consider- 0 f. soie and. surviraL he only way out” veto the Bill unless Congress enhance Mr. Ford s flagging popur. is less than the simple automatic pape^g latest i 

Community. able Commission pressure since claimed. He urged more than 100- agrees to a reduction in Federal larity. According to the latest growth, in existing government Sunday night. 

The telephone administrations early 1974 to begin the process The new four-year support exporters present from all over spending by the amount of the Gallup Foil only 41 per ^L ^ progi^^es womu pro^ w been ovcrwhe ] 

nr the Community's nine member of harmonisation, and the nine policy, however. Is tikely to con- the-' South West to export tax cut and to placing a ceiling the people approved of Ms DptoocraU ; are oppost ^ \uua ** by the pressmi 

States are all represented in a PTTs seem to have taken a lead- centrate on several other ques- vigorously to demonstrate that by on the 1377 federal budget. In handling of the Presidency, the well, prmcip , tip .* thi*' press halL - 

26-mem ber association of Euro- ing role in the wider CEPT dis- tions. including the promotion of being successful they could so Insisting he is very mindful lowest level since May. imposition ot a ce s Mr.JoeHari 

pcan postal and telecomm unica- cussions. ... Europe's strength in mini- reasonably ask for the required of "the challenge from the Repub* But m overriding the vem the stage inter . control nro- oF *^ c . ^ 

lions a din inist rations (PITs) One of the Commissions computers, peripheral equipment resources to' back the British lican right, led by Mr. Ronald Democrats wdl leave themselves gressional g . . P union branch,: 
called the CEPT, which is cur- underlying concerns is to pro- and advanced Integrated circuits export industry. Reagan who has repeatedly open to the charge that they are: -cedures now nemo wor&cn om. or helicopters 

I'vntly in session at Maimo, mote an industrial policy which — .“a key to the future of the “ I see no reason at all why we . Post was ** st lei 

Sweden. would strengthen the European entire European computing, tele- should not make the kind of — 1 — ; : — ■ .. ■■■ plan" which 

Mr. Christopher Layton, head telecommunications equipment communications and electronics breakthrough that reduces un- been to break 

oF the EEC Commission’s Indus- makers which are beginning to industry," Mr. Layton said.' employment, improves the — t • ■■ ' ' pressmen wei 

trial Affairs Directorate, expects come under heavy competitive Other elements may include standard of living, improves the a ^ rm /■ AnTimirfll Afl' AQI* COlAC accede lo Ihc 

the PTTs to make working pressure, even on their home helping users to convert from profitability for British com- HH I.niBlMIl Ifll Vjil nienL 016 cont 

arrangements for the study oF ground, from overseas competi- one supplier's software 'to panics and makes people realise demanding oi 

four sireas of potential liarnioni- tors, incliiding IBM. another's,, and the breakdown of we do live on our industry and twpvv vork Dec. li of the press hal 

sntion: future cervices, technical The Commission's pre-occupn- technical barriers by establish- we have to back it with our BY GUY DE JONQUIERES that the new v 

standards, operating conditions tion with answering the IBM in? European hardware and soft- resources," he declared. THOMAS MURPHY chair- ably over" 10m- units. - 11.3m. achieved in 1973 ' and a “ d 1 

(including maintenance) and the computer challenge will be wai-e standards. MR. raofflto muju-hy. cour aDiyov a Motor than half a million below would he 


. -- r , --"jr-irr- jrisci* liuo™ mainrrame manuiamurers to- rate ot unemployment on a norae- — - *>nhn over this WW * W4M *“ W " , 

and preferential purchasing from ot h er European countries. fie ther "remains a necessity.” induced boom is whollv un- But President Ford has start of an election year. Such increase or xuanent non-union staff »r tis 

? ar - le ” te^omnumicauons The PTTs of the nine member f n the long te hn,.u was a ques- realistic. 1 think exporte arc the insisted all along that he will extra bills would scarcely year’s do not agree to the 


only way out' 


IUiJIiJLVU 6114 UiUU b U 1 U 1 “W •» V ,7 , r - -U •klltArilOtiA MV «v UIC 

veto the Bill unless Congress enhance Mr. Ford's flagging popu-. is less than the simpl e autom a t ic . pgpg^g latest contract offer by 

i a * i; a. * 1, evict I nf» PftVPrrtinPTlL I « . mi l.. • 


GM optimism on car sales 


BY GUY DE jONQUIERES 

MR. THOMAS MURPHY, chair- ably over" 10m- units. 


NEW YORK, Dec. 1L 
llJ3nl. achieved in 1973 and 


GATT determined to speed up 
Tokyo Round talks in 1976 


Iran machine 
tool contract 
worth £7m. 


General Motors forecit By contrast, Ford Motor is more than halt a million below I 
to-day that totm new car sales in ttolj ’ 


,4!:“ Mr. Joe Harington, the chair- 
man of the Post’s pressmen’s 
f union branch, said that the use 
lm or helicopters proved that the 
Post was “ stlckiMg to its game 
plan" which all along bad 
been to break the union. The 
pressmen were refusing to 
accede lo the Post’s manage- 
ment (he control -it has been 
demanding of the maiming 
ii of the press hall on the grounds 
lLm that the new work schedule is 
and unfair and if Implemented 
alow would be impossible lo 


£?Us“| SSdv tmSlrtU view the outlook: to execLU lOJpi. cars were sold. 


The paper says that in the 
past the union has manipulated 


U 1 C VU., U 1 UU 1 UUK uutiui-u, w.u . . .. .. . _„ 1 „ , , . _ _ . . i U>« I 1 U 1 VU uaw UJUUUliaiAlCU 

rise 19 per cent to 10225m- units Uves belie ve that total ales next Mr _ Murphy said that his overtime schedules and'xef used 


liac IB Huk IV w-iiiM. ... . , , ne ■ . an- . ” — — - r—J -- — jruvuuiw ouu^viuiKU 

next year, making 1976 the third y®* r w *“ b f ® lose ^ f.°. "-“E*. ^ optimism was based oo expecta- to contemplate manning reduc- 

hMl vabf nn than tCf . lUtn., With Only, a »hn oonnnmv- viaiiM tinne sand that- fhk • mnet Iu> 


MT ■ a. best year on record. wim ““^ -2 11005 that the economy would tions and that this must be 

.mm worth £7m. The optimistic tone of CM'S af^S? and *6 continue to recover next year -ended. “We are not going to , 

VI « . ' _ forecast hasbeen broadly sup- JS,; S, unsureL in the s«ond and on recent indications of a give in and give np our basic . . . , J I 

' / O Rnanaal - Times' Reporter rted b Goodye ar, the largest ha if upsurge m second s | OW -down in the inflation rote, freedoms until we have an,| |.j i I t } 

/ v CpJClNNATI MILACRON, the U.S; rubber company, which pre- su,cc the middle of this year In addition, he said . that U.S. jMMnibto - contreet." 

_ Birmingham subsidiaiy of dieted separately to-day that unit new cor sales have been runoiiiR new cars were competitively Harrington said. 

GENEVA Dec. 11. Cinamutl }s to sales of original equipment car ac a seasona jiy.^djusted iftdtK KM m jtetnf 


BY DAVID EGU 


WITH THE procedural impasse was generally accepted on condi- 
nn agriculture resolved for the tion that next year would show 
time being, major partners in the a f^kjor and constant effort to 

171 * r ... m-unlniu a muon factor nano in 


men was announced yesterday 


Tnkvn Round J trade talks here a much f ast " pace in —would appear again rapidly as Thedtad is in two nans Over l t tned - h,s - vear ' end [ evlew of = bulge in sales since ceptemoer, clouded it uovernnieni roei tad . ul|{D d sllu hopinR 

Tokyo Round trade talks here the talks ^an has been the case the Agriculture Group moved the next two yearelfM machines ^ industI >'- are L the most when the new models went on economy standards -force up i the . thatthe pressmen would aerept 
expressed quiet determination to up tD pre sent. forward. Irin be shined to SS specific yet issued by GM and sale, and tins is expected to taU price of cars and if next years tbe canl ^ cL Extra police were 

gel down to substantial negotia- - We have 3 massiV e amount Mr. Dent produced his own Deliver^ will be made over land als ° by - ® e u .^ the most off during the next few_ weeks, labour contract ^negotiations 0 n duty outside the Post to-day 
tions in the New Year. ^ of wor ij b e accomplished," nine r 'goa e k tSwSSm in X toaroid laQd | optimistic publisfaed by „any ^ Even JfMr. JKarphg proj«x between ^thc indusUy. apd_,the j thc n0n . ull - l0I1 printer* will 


Mr. Olivier Long, director- commented Mr; F. Dent, the U.S. talks next year and they varied 'Uie seoond “art of the deal senior Deceit executive. Until tions are met total sales in 1978- United Auto Workers .resulted ^ 8lee pUig Inside the bnUding 
general of the General Agree- special trade representative. tte eS’rSSa’s SiISSk is for ^ teSar licensS no - w > GM * as n Sl en sa ^» * at wUi stilt fail more than lm: units in an inflationary wage settle- for the moment to avoid a 
ment- on Tariffs and Trade, “which wilt require diligence. ^ThS^fnTmdSifor iraigement to^SSfacSf Se lt “P**** 1978 t0 be “ comfort- behind the all time record of meat. confrontation with the Post’s 


stressed at the conclusion to-day flexibility and versatility. What- the development of a code of muling . machines . in Irau. 
™ » t , he TK ra . de . 5 Neso S. a V.?5 s ever stJ ^ e °f fbe world eco- conduct to eliminate unethical l IDRO plans to purchase dupli- 
mittee that there should be an nom3\ Mr. Dent appeared to be practices which could lead to cates of machine tools used by 
- 19 ^ 6 .’ 01 ? L r f p T a ““ that the Tokyo Round t ra( j e distortion. Those were Cincinnati Milacron in Birming- 
producls. Buiond that, he also could be completed by 19 1 7, but identified as undue gratifications bam— many of---them made in 
called for tangible progress on he recognised that the greater t0 selling agents and contribu- Britain. 

I h ®J na . 1 "„ c l c J nenl , s ,1. a tb -f. e i ols of reco Y e ’’. v > th p more tions by exporting companies to The order will. prevent 1.000 

negotiating, formula, the ^ssen- will be accomplished in the political parties, and so on — an I workers beine put on shnrt-rime 
tials of a draFt code on standards. t a jk>- . issue which has so far not come nex t year. Mr. John Campbell, 

a concerted approach towards The Agnculture Group wilt un( je r discussion during the deoutv managine director of the 
the liberalisation of quantitative meet here next week to adopt a Tokyo Round British group! said feat the deal 

re n. r l c _ l iS°!: .v_ ^’ ork .? r( ?2 r3n } m ? for . l h . G " ext n„«ri« nD rf W.. w0l ? ld help the com Da ay over- 


Garicom in 
protest over 
French Guiana. 


Bid opening far Pacific 
offshore oil, gas leases 


Reflecting the views of the deh*. few months during which time come tbe cyclical nmblems which 


gaiions at The meeting. Mr. Long it is hoped that it will be able possibility of Britain imposing J had p ] agued the industry for so 
also said there should be renewed to make up for the lack of pro- ira P? r t restrictions. Mr. Dent; toIlw 80 J 1 * 

efforts on customs questions, gress so far. replied that such action by any e, ‘ 

safeguards, the selection of Mr. Dent thought the proce- counlr y conld lead to reprisals : 

sectors where complementary dural solution finally adopted an< * undermining of the T> A/^ Kiel 

negotiations were feasible, and was a ‘‘happy compromise." ent,re international trade system. 1/IU LU 

the elaboration oF forms of pre- while Mr. T. Hijzen. the Com- The U.S.. he added, had con- o^ll r«AA/kk 

forenual treatment for develop- m unity representative, interpre- veyed its views on that subjwt 3vU IJiCcCc 

mg countries. tated it as “not a compromise" to the U.K. Government, and he rv ini 

0r COn,p f l i£ n 2 nd singUng out of a koped that a decision on such OllC-EleVenS 

of the negotiations, set at the few practical points on which action would be communicated „ „ . 

summit meeting at RauibouUtet. we can work.” to Washington in advance. By Our Aerospace Correspondent 


I B E.SsCTERRE. St. Kitts, AFTER YEARS of preliminary conducted by the Pacific ; outer of ^ivfd^and^lJ 

J come tbe cyclical rwoblems which D work and months of intensive continental shelf office of the Sn ZT in thMiJlii Ir « J 

. had pJagued the industry for so ^ CARIBBE AN cSunity bids were doc i to -be Bureau of Land Management. KUEV 

°' " and Common Market (Caricom) H ^ S,f on ?‘ i nc L jjj- .Xl 11 ““Lj 1 ™; labour. The paper's journalists * . 

is to' protest to the French nP ^J, ZS“5 aI Sfhi,2S ! have so far remained at work. 

pAf UJJ a. Government and the UN Com- Jjf he ^'P nc ^ s , a if_ n of d bW has great but there is .pressure from . 

BAL DIfl LO mittee on Decolonisation over J L_f° d gas leases m U:s - p0 ., ,h B some of them to join the strike 

sell Greet* SlSS™* ^ a^ut ^ S U bS 

S>CU Urreete «?«" l 5 ry or acres o( Federal leases off the. a lot of interest shown by a sub- .P rtnt,n ff ***• 

A„ n carenne (rrenen utuana). coa st of Southern California, stimtial number of oil.; com- 7 . 

Une-JLieVenS A three^ay meeting here of Despite generally depressed; paniei" Mr. Grant said. -The TVJRW YORK I DANS 

. ■ ,„ r . ^ Heads of Government of the 12- profits for petroleum companies lease sale will be. th^ .first for „ J 

lay’ our Aerospace Correspondent nation community was in- this year, the bidding is expected offshore California since the sale • WASHINGTON.Dec.il. 

THE BRITISH Aircraft Corpora- formed by Guyana and Jamaica to be spirited. According to one of leases in the Santa Barbara A CONGRESSIONAL com- 

tion is trying to sell to Greece of the French plans, and after a Internal • and. unpublicised channel in 1968. A year later, mittee meets to-day to agree 

up to five short-range One-Eleven review of the situation decided Government estimate, the high, the major oil spill there gave on final details of legislation lo 

Series 500 jet airliners, ' worth to protest at what they saw as or winning, bids for. the 235 impetus to the environmental give New York City loans to 

over £20m. attempts' to recolonise the terri- tracts range from as much as movement and a .spate of law- prevent Its -default. City and 

It has made an offer to the tory. - A resolution on the S2bn. to $3bn. suits seeking to halt all offshore State officials have said the 

Greek Government, which is now Cayenne situation was put to the The previous mark for total, drilling. Just . last Friday a nation's largest city s would 

considering it in competition conference by Jamaica, the only ; high bids was S3.09bn. in March. Federal judge in Washington default to-day unless federal 

with similar offers from Boeing Curicom country with an j 1974. for tracts off the coast of refused to block to-day's sale. aid. was forthcoming, 

ion the 737 short-range jet, and embassy in Paris. 'Louisiana. The sale is being AP-DJ . . Reuter 

McDonnell Douglas on its DC-9 


LUS ANGELES. Dec. 11. 


confrontation with the Post's 
regular pressmen. They, for 
their part, have begun picket- 
ing local advertisers urging 
them not lo lake space in a 
** strike-breaking " newspaper. 

The Post has started talks 
with, tile eight other unions on ’ 
strike who have yet to settle 
new contracts and have been 
on strike to a great extent in 
sympathy with the pressmen. . 


Contracts Abroad 


HYLSA, the Mexican steel group. ; 
and a U.S. consortium of; 
SWINDELL and DRESSER will j 
build an iron ore reducing plant : 
for Venezuela's state-owned steel I 
producer Sidor at Ciudad | 
Guayanu. the site of Sidor's, 


Indo-Kuwait talks on oil 
and petrochemicals 


BY K. K. SHARMA 


NEW DELHI, Dec. 11. 


present steel complex. Total; TALKS ON Indo-Kuwait co- leum and the petrochemical in- 1 J et airliner. 

costs will be around S465m. operation, particularly in oil, dustries. ! A_ spokesman foe the Greek 


.-(H 


NEW YORK LOANS 

• WASHINGTON. Dec. II. 

A CONGRESSIONAL com- 


default to-day unless federal 
aid was forthcoming. 

Reuter 


LORE, of IVesl Germany, will began here to-day between Abdel Talks are also scheduled with ^niatry of Coordination said that iAAtuev on* nenAu 

also be involved in putting (Mutta lab Al Kazetni, Kuwaiti the Indian Oil Corporation and the ai reraft would he used to PROSPECTS OF A COUP AGAINST SRA. PERON 

together the complete package. Minister for Oil. and Mr. K. D. Hindustan Petroleum Corpora- “BPtoment the existing fleet of 

The new plant will be anlMalaviva, India's Minister for tion (formerlv Esso) later in ^ State-owned Olympic Air- 


important part of Sidor's major Petroleum and Chemicals. 


Bombay. 


expansion plan, now in progress. The Kuwait delegation in- Kuwait was once a supplier of The offers from the manufae- I |l 111 ATQllT I Cl 

to raise annual production from eludes Ahmed Al Hutan. chair- fuel and die.sel oil to India and are closely matched in ■ ■ ■ ■ P^gf gg g ^g g g g Vg^| gg^g g 

1.2m. ions to 5m. by 1978. Called man or the National Petroleum this trade may be resumed. Talks tech nical terms, so that it is JL UV JL wA 1/MU W wJJl wX MJ.KJ 

Plan IV. the project will cost a OH Company, and Habid Al Sagar. on the supply of Kuwaiti crude thou S ll t likely the deal could be ' 

tntal of S3.49bn.. of which slightly deputy chairman of the Petro- to India are also expected. decided on the basis of the credit 

more than half has already been chemical Industries Companies. „ . terms offered. . , by ROBERT LIND LEY. BUENOS AIRE5 CORRESPONDENT 

j; pent. Sidor said bids will be This indicates that there will be Romania BAC Is said to have the edge ’ LOKiuarwnum. 

sought early next year for detailed discussions on various ... . . . .i on its rivals, because it .is -offer- . _ ... , , . . 

several new production lines aspects of co-operation in petro- and Romania have signed . ing 100 per cent.' financing— 90 ARGENTINES who matter are Sr. Alsogaray did not leave it policies during the early period Aufranc. maintaining that thei 

— - a nve-vear trnrip arrnumMit _r i . 1 . tha at that “ Wo ars Ilvino in •> n F «hs nnwanf silminichoKm. I- - . .. .7. 


BY ROBERT LIND LEY, BUENOS AIRE5 CORRESPONDENT 


London & Continental 
Bankers Ltd. 


are pleased to announce that with effect from 


13 December, 1975 


a ave-yoar trade agreement 
which will come into force an 
January 1. It envisages a total 
turnover of Rupees L24bn. 
f£6S£5nt.) in trade both ways 
during 1976 — a 10 per cent, in- 
crease over this year’s level, 
which is estimated at Rupees 
L13bn. (£62.56m.) 

A further expansion and diver- 
sification of two-way trade is ex- 
pected to raise the total volume 
to Rupees 2bn. (£1 10.7m.) by 
19S0. 

Tbe agreement maintains ihe 
payment pattern in non-convert- 
ible Rupees and replaces the 


‘No EEC offer 
to Yugoslavia 
of trade deal’ 


By Reginald Dale, Common 
Market Correspondent 

BRUSSELS, Dec. II. 


regime or to deal witn tee mm- uie miuuu? vumimmueia. >m?y uiven ure mgenoDes pencuant “ one does not have to be Samsc 

tant challenges to it. rau,t fi S ht 10 defend the consti- for reading, and writing, between to govern " 

At the end of a disastrous year tution and the institutions, but the lines, and given Sr. Also- J? ' . 

Argentina is sufferUi° the these institutions, perverted and gray's history of serving military rt Two otil 8 r alternatives to - 
greatest inflation (about 290 degraded, are of no help, in their as v/ell as constitutional govern- c 0up are that Sra. Peroo eith 

cent In January-November) and P^sent condition, for winning meats, it is not. surprising that JJMJJ Lf° ° n a ProJonged leave. 

possibly the worst corruption in aga ^ St iS e rf 8u * ,! 2 UBa> ' there should be speculation that SSjJEEnS, r< i« SQ „ 

[♦« history as well as a war ^ et not bing «?an be done to ie- what he really means is that the Presidential leave of absen 


it) 


against the guerillas which is ? l ? re theni - moment for the armed forces to ***»* Senate cha 

bein'* stenned uo bv the day. intervene politically. “ act with maximum decisiveness man ' Sr ; lta Io Luder. would ta 


being stepped up by the day. 
workers’ councils in factories, as- 


their now address will bo: — 


SSS 


over the Presidency on 
■ — interim basis, as he did for.mr 

became Social Welfare Mini- than * month during Scptemk 


nnitu irauc rciauuus navr oeen . h - iV ™ anm«hi; in Government! frustra- eminence gnse or rresiacnt 

conducted so far. The deal SSTS&rSStad Maria Estela Perou until be 


2. THROGMORTON AVENUE, 


KU1LUUWBU 1.0 tat- lDe oeai D osen a n-aria aem^Tantlterl vniith what heln» called mana csreia reron until ne 

covers iron ore. machine tools, between YuSnSS I “ - ^ t fled Argentina to July, has been 


ster when the Peronxsts took and October while Sra. Per 
over constitutional power in w . as av, '?y on a rest cure: Slim 


LONDON, EC2N 2AP. 


pig iron and jute goods to be Community." . ““ JJlJS diSredfu broad. 1 ^ * ordered by Federal Judge Juan Peran's death ’on’ July l' S_J?i nt session to elect a n 

exported lo Romania and oil Yugoslavia could have nego- Brig.-Gen. Rodolfo Mujica. Alfredo N ocelli Faso lino to .1974, quiekly . became the new. ? re ? ldeDt - to •complete S 

drilling equipment, fertilisers, tiated free trade arrangements director of the National War appear before him at 2^0 pun. strongman. PerOns. term, choosing £p 

ships chemicals and drugs to be with the EEC under, the Com- School, told the new staff officers «“ December 39. As a result of Judge Nocetti at ° OI }g to own members and i 

imported by India. munity's Mediterranean policy, wee k tj, at “God and the Judge Nocetti Fasolino is In- Fasollno’s investigations, the P rovInc,3 l governors. There: 

C„J an i:„i, Ited chosen not to do so for forces are remembered vestigating corruption in the two who succeeded Sr. Lopez I" dl “tiona that the Inter 

ouaaa umt 2XK 1 ^ easons - *** officials on , iri moments of crisis, and Social Welfare Ministry and Rega as Social Welfare Mini- ^ misler . Sr. Angel- RobU 

President Nimeri of Sudan has PQ £*? 1 tn -_ Anil pnm once the crisis is over. God is charges Sr. Lojwz Rega with ster are accused of malfeas- S®“ VI ” ce ? in mid-Novem 
indicated that he wants large merefal^Snni forgotten and the armed forces being involved. Sr. Lope* Rega ‘ ance- thatSra.Pero nwa sabouttO' 

scale collaboration with IndiafOr Si .£ef52tial Ynwsla^Sc criticised.^ Yet Gen. .MuJica . absence at the v. 

thc economic development of his trade pStcoS onSwme from added *at the armed forces. . " "I !* a £ J f f£* In deedhad decu 

countiy. This emerged from Bdgrade, and not fSm Brussels, “Knowing the risks, have no What does Sr. Alsogaray, and energy ” has already arrived, out nf ir h^- l °i? S y .??lT ?ast Jl 
talks with thc visiting Indian they added. ^ alternative but to act with abso- former Economy Minister and But there still are at least four 2 U 4 hor little c.rc 

president. Fabhruddin All ______ lute decision. 1 ’ the first ambassador to the U.S. other alternatives. What may h* H - . y her “technical : 

Ahmed, in Khartoum. What was uppermost in Gen. following the Argentine Revolu- the least likely is that President n secretary, Sr. Ji 

Arab countries have agreed to I |M DDIE’ET Mujica's mind, it would seem, tion think the armed forces Maria Estela Peron will close tj0n ^ a * ez - Sr. Gonzalez is a 

Invest SSfibn. in Sudan over the I ■*« DrCICr was p er0 nists’ shrill eond‘im- should do? “They must know Congress and govern with strone 0V TS i r om the “family” 

next ten years on agriculture and 1 nation of the military dictator- how to wait until the very last military backing as President ® uided Sra - Peron after 

agro-based industries. Air. Czech trade rules ship which handed power to them moment,, up' to the point when Juan Maria Bordaberry of t ath of her husband, Presi*;-! 

Nimeri is reported to be anxious ' in May 1S73. At that time she the very survival of the Republic Uruguay has been doin® for more vi a0 Per0n - ‘ n July last y« i fj, . 

that the resulting projects [ Czechoslovakia has published services took a vow never again is in the balance, before inter- than two years That altemativr After becomin " tile new str ' V U 

should be executed by ex- . Forfeign trade regulations that to Feize power in Argentina as vening again in political prob- ignores the anti-Pertnism of mow ^ an - ^ chief oF the iamily 
perts from countries with I enable foreign companies to they did the last time in 1066. lems. If this moment eomes^-and officers as it does their manifest t p ^ r,,n 's Eminence Grise. 

acricultural conditions com- ! establish business representation Gen. Mujica’s words this week let 11$ pray to God that it does new reluctance so far anvwav , L °P ez Rega was obligef 

parable to those of Sudan, in the country Tor the first, time raise questions about how much not — they must act with maxi- to become involved in govern’ ‘ eave Argentina in July . 

He has Therefore sought India's j since 194S. The regulations will longer that vow will be kept mum decisiveness and energy, ment ' 6 J' ear - 


ordcred by Federal Judge 


May, 1973, and after President ?he resign. Congress would nr 
Joan Peran's death on July 1, £L J ?i nt session to elect a n 


1374, quiekly. became the new. to complete S 


strongman. 


Perdn's term, choosing fp 


As a result of Judge Nocetti amoi ?S to own members and 1 
Fasollno’s investigations, the Provincial governors. There j 


two who succeeded Sr. Lopez radteotiona that the Inter 
Rega as Social Welfare Mini- ” mister . Sr. Angel-. RobU 


ster are accused of malfeas- ^ onvi j|ced in mid-Novem 


Please note that our new numbers will be: 


that Sra. Peron was about to ■ 
for a leave of absence at the v 
least. If she indeed had decu 


Telephone: — 

Genera] 

Foreign Exchange 


01-638 6111 
01-638 3291 


Telex: — 

General : 885826 

Foreign Exchange Dealers : SS11137 


WORLD VALUE OF THE DOLLAR - 


See Page 27 today 
for the new weekly service by 


BANK OF AMERICA 


—the tiiird largest after from the Foreign Trade Ministry. Argentine Revolution in 1966 declarations tn an article written fragmentation of the Perfinis? Argentine dilemma. 1 W 
Australia and Canada— lying. idle, usually for one year, but renew* which toppled an elected govern- for the anti-Peronist Buenos party, is the' possibility that the radical leader Sr Balbfb . 
and Sudan apparently feels India able. ment during a period infinitely Aires daily La Prensa; hi^ usual Sra. Peron will complete h^r three weeks aeo that "we' do 

has the - know how" for co- . more stable than the present one, outlet La Premia refused to pub- term, scheduled to end on May ^ow what if 'going to ba'E 

operation m agncultural develop- Nlgena CV plants “J ^ not Ush it. possibly ■ because in it 25. 1977, as the head of what the ! n a week or twb week*" be 

a surplus te‘ S t<Hiay ^o^ack^n thelr*^ S^OppSitkm^partie^ost dmocracy^ S5 S 

SMJrtrJSteTSS ami ftequentfaltering go on record “bout fe?po^ 


HI 


BANKOF AMERICA 


ticaput; uit uuiiipci tuLiun ctum w/uimntidj veuiuim. auu » is apparent tnat uiey uo reronum ror ine present oeoacie. men. THIS week Sr Josp — 

that this country has had this i Nigeria already has two car not intend to repeat them. They This is a reference to the Number Three on the Justiei7ii« T 

year. Sudan has said she has) assembly plants in partnership have paid for their sins, and they acquiescence of political leaders, fPerdnist) Fartv's national nm n iSie 

no other commodity to supply to j with Peugeot, France, and Volks* do not seem Inclined to inter- the Radicals, Sr. Ricardo Balbln cil. denied a recent statemc^t hJ i ^ 

India. j wagen. West Germany. fere in the process again.”- among them, in the Peronist Gen. (Ret.'j Aicides Lopez <ia« pooute obis * 
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U.S. diplomatic effort to 

. I 

end the fighting in Angola fails again 


MOROCCO AND THE ALGERIANS 


A royal gamble 


BY DAVID BELL 


WASHINGTON, Dec- 11. 


• THE UNITED States, which is Kissinger said til 
increasingly concerned about the has not “ initiated 
deepening Soviet involvement in South Africa « 


By Ibsan Hijozi 

BEIRUT. Dec. 11. 


BY A SPECIAL CORRESPONDENT 


SHOULD the Algerian Govern- given up hope of their device that he can win a guerilla war slopped producing phosphate.; for 


ft** fa * mi™ 


.. v %. diplomatic effort to try to tiring Department officials decline to meanwhiletimt ^Chtaesehave ; and ? rinic Minister Rash Id « interview with the French Com- 
•v' J - a halt to the fighting. comment when asked.il the nor? ^argelystopped thSr aid to ' Kara , ml received another blow jmunist Party- paper L'Huraanite. 

- *y Informed sources disclosed South Africans may have the FNtt and there is now much; 10 . h,s p £ ae ®Jifi rte whe " of 

' to-day that President Ford dis- raised the issue with the LT.S. discussion within the Admioi- ■ ^? n ^? rs boycotted a meeting of ’Algena pointed out There are 
.. ' v* cussed Angola with Mr. Anatloy They say that any comment on stration about what to do should Co '“r d3n ? tJ ^ n C^imUtee^ jtwrtates that sUJl have no con- 
; -. Dobrynin, the Soviet ambassador, that is np to Pretoria. . the diplomatic Initiative fail. Dr. 1 j A con J relation, between Pre- firmed^ frontiers. Morocco and 

, at a specially convened meeting The U.S. has already revealed Kissinger has made it clear that'5 ,< *5 nt Su Neman Franjieh and i Israel The Moroccan regime, 

'■ r'"' yesterday afternoon. These talks that it has been “assisting” a “ extra-continental powers IfcbMcse left-wingers has mar-: he claimed, earned within it the 
'V followed the Ambassador’s meet- number of neighbouring conn- should keep out of Africa, hut ! kcdl >‘ heightened political ten-: seeds of ils own destruction. 

■" . y ing with Dr. Henry Kissinger the Wes over Angola, excluding it is by no means certain that j p ons an “ contributed to the: However strongly the Marxist 
►Ci day before and are an indication South Africa. But the Adraini- the U.S. will stick to this policy ,. ntCQSlfle ‘:- fis , n8 * ’f reS1 ' | M. Boumedienne may believe in 

J'of bow seriously the admfnistra- stration categorically refuses to in the face of rapid MPLA 1 ° ent '_ addressing a Cabinet ; t he historical inevitability of the 
•’tion is taking the Angola issue, reveal which countries are advances. I meeting yesterday, equated tne ) collapse of the “feudal Moroccan 

V Although there Ls no official “YOlved or what kind of help + i n Lusaka. Unita leader Dr !? * J® »“»«*• “ij charged ■ system," be is not averse to help- 
' • • word on how tiie Slks'wenLrt may have received. Last Jonas Savimbi. accused the 1 J hat „ bo ?, h w f, re ,f£,V ow tra 1 vel '*ing it along with a good shove. 
■ Sderetood Sat STPrSident n |fihtltep. Otis Pike, Chairman Soviet Union to-day of using Ij? —SlUS^iSrf. P J2 ti, !S ?i g - 3in fl That J s an cven stronger motive 
; Jade veiyclSr gSS 5- °U he H ff“ g®" Cuban mercenaries as “ cannoS ] !*? *** l*?™* way of llJe of for his support of independence 

ment's concern about tho* level mittee,.called on the Admlnlstra- fodder” in the Angolan civil ) “I s . . . _ . ...Ifor the Spanish Sahara than is 

'■.'. '■of Soviet add^o the MPLA and Uon to be much moreopen abont war. Dr. Savimbi said that he!, Leftist groups, led by Socialist Algeria s desire for a friendly 
'about the presence of some 4000 15 s Policies in Angola and there was ready to take captured ; leader Jumblat, have outlet to the Atlantic Ocean 

- '. Cuban troops accor ding to ’the £? ve been reports of a CIA air- Cuban and Kataogese mer- ! S^H?. tered sa ymg t he Presi- through the territory, or any dis- 

Latest U.S. intelligence estimates iif 1 of anMS 311(1 anununltlon in oenaries to the planned summit ! de ® ts remarks were extremely interested opposition to Moroccan 


of when, because General Franco especially since the advent of air- ominous term.- ihm it cnnp'l'- 


• At the same time both MrFord mvwo weeks. - meeting of the Organisation of}*™" ™ unpenaU5m - 

- * and Dr. Kissinger reiterated their - American concern, -which has African Unity and if necessary . ***** . tie Christian The Algerians did their best to 

•- .V-view That the United States is mt ® n sified following . recent re- to the United Nations, to expose I R, e»htiKt elements ; put some spioc into the Spaniards 

Cnm„ f i„ — 1 _„ jf Ports of MPLA successes, springs the Soviet role in Aneola. 1 Matching words with deeds, ] during last month's sham con- 


■ -■' treating Soviet invoivement in P orts MPLA successes, springs the Soviet role in Angola. . Matching words wnlh deeds, during last month's sham con- 
. ’'Angola very seriouslv and ureed Jr 0 ! 11 P 19 * art that the Soviet • Nigeria decided to back the ; th ® se . S r °dP® yeslerda.v boy- , f ron tation between Madrid and 
• - 1 ' 'the Soviet Union tn thmui^n Unions aid to the- Marxist group MPLA after it learnt that South !®°ticd 3 meeting by the commit- j Morocco over the Sahara colony 



rejects the srercciy di>giuM<«! 

— — hand-over ihai lhi> Spanish fiav- 

RABAT, Dec. 11. agreed with the Moroccans, and 
MOROCCAN troops Unlay 't has shown nself wiUin-» :<i 
occnpicd El .Vlnn. capital of fi"ht Morocco once before in l ho 
Spanish Sahara, and Moroccan same area, a decade -igo. 
delegates in the city pro* *' ,n S llassan views the pr»- 


delegates in the city pro* *' ,n S liassan views the pro- 
claimed Ihe territory's defini* spool of war with Alcona y«:ih 


live anification with Morocco. ?. ra ' m *** hard m explain. 

Algeria condemned the ** l up .Mgr ruins kvre obliging 


Moroccan army arrivaj in El enough to confine all fight me i*» 
Alun as an “aggression*' and *he extreme Mmih nf b*ith 
" inradnn " ilnrti Kfpnnpi) countries. in and near Ll‘* 


“invasion.” Algeria stepped un ^, n, ' ar 

up its nationwide campaign Saharan temtory. the smucwh.it 
against Morocco's takeover- and belter Moroccan coinmunicaiipn. 


barred Moroccans from enter- ft® “ v, ‘ ri . ‘1 P 


log Algeria ar some frontier ° dlls - If the Algerians wen* to rl.i 

rhi»-V-nninl& R/>nn>d>nlallvp« Dilll(aril> ohxmus thing a»‘d 


check-points. Bepreseniatlvcs J™ 

of ihe .Algerian-supported where M be-t yuu, fhein. 

Polisario Front which demands J5E2SST" rSf' !i^!- l, M nh *' ' un ‘ ‘m 
independence for Spanish f ^ n . .. ru l , l' JU 

Sahara, told reporters their ut ^ 10 •' healing - i 


i.lt'Zu i.kT. serious as in endanger Win- 
guerilla lorces would ngnt on _ 

against the Moroccans. Hassans throne. The MnmiA>>n 


' ' tbeSoviet Unlonto throwi t s Mnion*s aid^ To the- Marxist group MPLA after it learnt that South If °« cd a meeting by the commit- Morocco over the Sahara colony 
: weieht behind a negotiated set- b as clearly gone well -beyond the Africa was helping its rivals, a! tee und ® r . Dr. Kararai. who and its immense store of 
■Mement whieh wnnH <f 6 , lev ®!_ of “normal” Russian aid Nigerian. Government Minister: aDno H. nced ,ater tliat *** another! phosphates, but they had already 


armed forces are in kul 
They are almost exactly ihe sain** 
numerical strength a* Algcru s 


. tlement which would lead to a J V-J 1 normal nnu aia Algerian bovernment Mimsiei 
v coalition of all three political to bberation groups. There is was reported as saying in Kam 
Angola P ™ agreement here about Soviet pala totiay. Health Minlstei 

aim* nr mntinc lint tha Admini. Pni n ..i — 


r ) announced later that yet another] phosphates, but they had already was not yet dead, be was unable craTt and helicopters. The hll| th ;“ lau'V .pcnds 'hj'fr.i 
. ceasefire was to go into effect j fata u y undermined Spain s posi- to make any domestic gestures. Moroccans arc quite ruthless much awm un rio f ont;i . ;mi , 


- “ ' f ' . . . aims or motives, hut the Adm ini- ( 

Meanwhile, the Administration stration is leaning. towards the j 
vis being, reticent -about its con- view that the Soviet Union is i 
». jTacts with South Africa. At his both testing U.S. will and : 
j.. Press conference on Tuesday Dr. attempting to gain a. valuable I 


Rhodesia talks agenda agreed 


nunuic. me uguuug iu>i m m-; Leftist independence party', between Morocco ana Mauritania iwiscm convenor m-u. modern, and us air furcc. wit'i 

tensity by morning, but Leftist j Frente Polisario. within the iwith the phosphates going to which carries the phosphate from jjjr cnmbal airrrjft miwtl- >*f 
sources indicated they will not; colony. It did so well because the former). But the fact is that the Bu Craa mines to the sea— hl£ , h performance i’> incnim-ir- 
stop fighting until they fulfilled the prospect of becoming a tiny, the Spaniards cannot band over even suit the Moroccans. ab j y slip( . n , jr l() , (lMr 


their objective of evicting the phosphate-rich independent state all of the territory-, because they Morocco dominates the world do / Pn planes. 

^.. . • * — ' rightist PhaJangtst militiamen] — a kind of Kuwait built on dust have already lost control of most Phosphates market, and does nnt How dues King Hainan :iunk 

by tony HAWKikLC cattccttov t>«« h rrom lhe hotel ' districts and the j— seduced the mass of the popula- of it. In concentrating to con- w-am to control the huge deposits ho k going in crmcV His imn(i>: 

5 oALiboUKY, Dec. ii. commercial centre in downtown ]tion away from all other loyalties, front Hasson's 350.000 marchers. an d production facilities in answer is th.il ihe Alg.rri.m 

!‘IHE agenda for next Mondays ment representatives and four said it bad gone '“quite well” .... , The Spanish-backed party which the Spanish Foreign Legion with- neighbouring Sahara in order to Government should remember 

Tienary session of Rhodesian Zambian stenographers.:. and said that the fact that the'- ^ combined force of the Left- Madrid had hoped would keep drew from the entire interior of increase output. World produc- tbat '* wa rs are fought not on 1 ) 

■constitutional talks was agreed Mr. Smith was flanked by two sides will meet again on i , was now in virtual control the colony firmly linked 1o it the huge, empty colony, which is lion, at current pnee levels, is wilh armies hut with people " ]li> 

.it an SO-rainute meeting between* Agriculture Minister David Smith Monday was “a hopeful si^n ” of . thE hote * districts. They have economically after independence two-thirds as big as Morocco il- already well in excess of demand. , na y not have a sal is fuel urv 

. he Smith and Nkomo delegates (tipped to become Deputy-Prime Mr Smith told newsmen as he hoisled lhelr “S 8 on t0 P the had collapsed ignominiously last self. The Polisario's military Rabat wants rather to prevent vote answer at all. fur the sign* 

‘ lere to-day. The meeting Minister in the Cabinet reshuffle left bis office later that the hotel buildings. The Phalangists spring. Thereafter, one by one. wing immediately sent its guer- over supply (mainly from, the are that bis policy un the Sukat -t 
>-as the fifth between the Nkomo- expected soon); Mr* Jack Mussett, agenda had been agreed and that rem . ained entrenched in the almost all the traditional digni- ril las into the vacated areas from rapidly expanding Bu Craa pro- has been attuned mainly in n- 

ed African National Council and Minister of Internal Affairs; Mr “serious talks” would start on Holiday Inn, which is surrounded taries on whom Spain depended its Algerian bases on the eastern ductioni from under-cutting the creasing his domestic populuri", 

“ 1 1 Rhodesian Government team Pieter Van Der Byl, Minister of Monday. by Leftist and Moslem militia- made their peace with Morocco border. There have been reports fivefold price increase it to shoring up phosphate prin-s, 

leaded bv Prime- Minister Ian Defence and Foreign Affairs* and It is understood that at Mon- men “ We wi!I lake the hotel in the hope of retaining their of serious clashes with Moroccan succeeded in imposing on the and to satisfying his irmy’s 

- ’Smith and including four Mr. Reg Cowper, Minister of the day's pleoary session the two loni ShL" one militiaman told positions. troops. market in 1973-74. Morocco yearnings for the “ recovery *' nf 

-Cabinet Ministers. Public Service. Mr. Jack Gay- sides will out forward their sue- reporters to-day. The Spaniards had effectively King Hassan seems confident would not be sorry if Bu Craa the colonial territory. 


BY TONY HAWKINS 


SALISBURY, Dec. 11. 


fence and Foreign Affairs* and It is understood that at Mon- men ' * We ,3 ^ e hotel (in the hope of retaining their of serious clashes with Moroccan succeeded in imposing on the and to satisfying his army's 
. Reg Cowper, Minister of the da v’s plenary session the two one militiaman told i positions. troops. market in 1973-74. Morocco yearnings for the “ recovers* *' nf 

blic Service. Mr Jack Gay- sides will put forward their sug- reporters to-day. ; The Spaniards had effectively King Hassan seems confident would not be sorry if Bu Craa the colonial territory. 


The ANC had its full 12-man lard, Secretary ta the Cabinet, gested solutions to the ten-year 
alks team plus five lawyers, and Mr. George Smith (legal constitutional dispute. There is 
acluding three White lawyers adviser) also attended the 80- some surprise at the suggestion 
rom Zambia, Tanzania and minute meeting. . that the Rhodesian Government 

Britain, three Zambian Govern- After the meeting, Mr. Nkomo has a kind of “ pro forma ” con- 
/• stitution to put forward and it 


■m, " 


Sadat ‘very pleased’ by 
arms talks with Giscard 


BY OUR OWN CORRESPONDENT 


CAIRO. Dec. i£- 


UBSTANTIVE talks on Franco- economy and developing, an 
Egyptian cooperation and the armaments industry here .will .he 


will come as no surprise to dis- 
cover next Monday that Mr. 
Smith is only talking in very 
generalised and non-specific 
. terms. 

ANC sources insisted to-nighl 
that the constitutional plan that 
they will table on Monday is 
essentially the same as the one 
prepared for the Victoria Falls 
constitutional conference on 
. August 25. 

The ANC plan according to in- 


V &v.- 


-osslbility of inweising French resimied on .Sunday - at a, f 0 ^d sources prorides for a 
V Yi V l 'i rW8 PsS* 91 between the onetman-one-vote constitution. 

v * re . . to-day between _ Egypt’s two Presidents, and a very .small Thesources accent that thic will 


-ere lo-oay oevween bgyprs iwo rresiaems ana a very sraau The'sources aCCeDt that thic will 

• ■ ‘resident Anwar Sadat and number of political and military be rejected by Mr. Smith and 

' re ™ h . t I 18 *™*- * * . . . that tins will then be the start- 

. discard d EsUing. Tn the According to well-informed ing place for tough bargaining 
resence of large delegations sources here an 58bn. project for j*h e sources Implied that the 

■*om both sides. the construction of jet aircraft Nkomo ANC will accent a 

The French President who and missile plants in Egypt will “qualitative franchise” but only 
rrived here yesterday on the rank high on the. list of topics one that provides for a substan- 
rsT visit to Egypt by a French to be discussed on Sunday, fial majority of black voters and 
ead of state, has expressed his Egypt's air force Is reported to a majority of blacks in pariia- 
.mntry’s interest in the exist- be seeking a new combat aircraft ment. 

nee of a peaceful, prosperous to match the U.S. F-15 aircraft In other words, a qualitative 
nd strong Egypt” which, he supplied to Israel. franchise is onlv acceptable to 

lid. was an indispensable factor The French President has the Nkomo ANC so long as it 

— — *■ stability in a region of the- already declared his country’s provides for immediate majority 
orld whose fate is essential to willingness to supRly Egypt's air rule. 

orld peace. force with Mirage jets and other it is possible that there will be 

President Sadat emerged beam- sophisticated weapons provided a second plenary session before 
ig after a two-bour session of such deliveries would not Christmas and the talks will then 
Iks with his French guest to- jeopardise the chances of a be adjourned until after the New 
| ay and said he was “very peaceful Middle East settlement. Yean. To-night, the signs were 
, ik ieased ” with the outcome of According to well in fanned that Monday will be a critical day. 

| J f ,| |w iis first round of discussions, sources. French engineers are especially if. as some ANC 

£ I urther talks on Freucfc tech- already in Egypt to draw up blue- sources seem to think. Mr. Smith 

logical assistance in rebuild- prints fnr the projected anna- does come forward with some 
g Egypt's war-shattered meats industry. concrete suggestions. 
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Portuguese ships to Timor |*n brief 

(Swearing in 







DARWIN. Dec. II- NEW ZEALAND'S new national 
„ . govemmeDt, headed by. Mr. 

3RTUGAL is sending two. war- the last word on self-deterrama- Robert Muldoon, will be sworn 
*ips to patrol off East Timor, *tiom As it is now. beyond our jo to-day. Has party swept into 
Portuguese military officer said control, we have asked for UN office 12 days ago at the general 
?re in Australia to-day. help," he said. election with a 23 seat majority 

But Major Antonio Barrento, Major Barrento said that over the Labour opposition in 
lief nf staff nf the former Portugal still claimed sovereignty the single chamber parliament 
, Ionia) administration in the over East Timor, but added “ our Mr. Mukloon bas said that he 
rritorv £?d £5 not w symbotic. A Portu, will take the Finance Ministry 

EBC JS -SK portfoUo himseU * 

donexiari forcp« That took nvter Ocussi but, with tw 3Ct of -wf ■ i 

e cS taj DiH SS wJek-SS force Sunda y- we reaiise.it Nazareth 
k Sd be an action without t0 <tispense with tb® xsraeLI Interior Minister 

Smtofi." he said. tte Portuguese presence/; ; Joseph Burg said yesterday that 

_ , rnTitr . „ But an Indonesian official in hq hopes relations between the 

Major Barrento. who. arrived Jakarta said - that the Indonesian new Communist municipal coun- 
ire yesterday on the corvette fl ag ^ been raised over the cH in Nazareth and his and other 
J" 1 . 0 " 2 Cerqneira, said it and small Portuguese enclave of Israeli ministries will be produc- 
‘OtflPr corvette which left Lis* Ocussi inside Indonesian Timor tive. He promised that Nazareth 
m u fu-day would patrol m while other pro-Jakarta elements will get all the services to which 
e geographical area of East have reported new gains in it is entitled. Whether Rakeab, 
length of stay Portuguese Timor. the Israeli Communist party be- 

>um depend on the result of jjj e official said that local ' comes the dominant element in 
'ss in the UN Security Goun* people in Ocussi were expected j Arab politics inside Israel will 
■ and on the military situation hold a referendum before : be_tesied at next month's local 
the area. officially becoming a part of I elections at Kafar Kana,~one of 

“All we ask now is that the Indonesia. ■ jthe largest Arab centres in the 

ople of Timor can still say Reuter I Nazareth, area. 


£ Wax***- ■ ,WPMP9 
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Thailand recognises new Laos regime 


BY RICHARD NATIONS 


BANGKOK, Dec. 11. 


fE THAI ambassador to Laos Tensions along the border incident to give Thai patriotism 
io was recalled three weeks Have eased considerably after yet another anti-Communist twist 
o from vSSSh. to iL mid*? the Laotians sent a note on All political parties now, even 
? J r01 ^ , . e ?t laoe in V 16 midst November 26 stating that the the Liberal Democrats, are 
the Thai-Lao Conflict along jhais could retrieve tbeir boat forced to accept a state of mili- 
s Mekong River returned to stranded on an Island sandbar tary preparedness along the Lao 
- Laotian capital Yesterday which they nonetheless did not border as a necessity, something 
th a note from the Thai recognise as the territory thrattaii&taxy political factions 
vermnent rccogcisiog the new Thais claimed ss theirs. The resisted in the past months. None 
ople'e Democratic Republic of boat was retrieved and Prime of the troops mobilised during 
os and reaffirming Thailand’s Minister Kukrit subsequently the Incident have been eent back 
sire for friendlv relations with toured the area adjoining the tn the barracks. And Loss* con- 
northern neighbour. battle zone which had been the tinned rejection of Thai offers 

diplomatic observers here see scene of ugly riots against the foi* talks— regardless of Lao 
? Thai gesture as another Vietnamese refugees who had efforts to ease tensions by allow- 
empt to the part of Prime been In Thailand since the 1950s, mg the boat to be removed— has 
nistor Kukrit Pramoj to ease whom the right wing vocational put pressure on Kukrit from thp 
t of the diplomatic deadlock students claimed acted as agents Rbftt ^to keep the border dosed 
'Ich followed when Pathet Lao of North Vietnam. unOlthePathet Lao come around 

'Ccx fired on a Thai river Although the border znne is in negotiate, 

*tol boat thev claimed now cairn, the political damage •Thailand opened trade with 

Judea into Lao waters last to Kukrifs polio* of ^.^enle wth m iS 

mtb. an incident which Thailand's Communist neigh- Cambodia tn-day wito a ccrf- 

sidlv escalated into a large hours appears to be deep. The moma) shipment of #50 tons of 

& l s; as-a 


Are you having io manage^ a building when you 
should be minding your business? 

Lets face it, managing abuilding canbe a pretty complex 
business iniiself. . _ ^ 

Loolcafterthe securitythemainienanceThe deaninganaali 
{he other things yourself.and you're losing valuable and productive time. 

Neglect them, on the other hand, and the building can change 

from amajor asset to a frightening liability. 

Happily,there is a way out of the dilemma. 

And that is,by using the property management services of 
firms like St.Quintin-who havebeen advising and helping landlords, 
tenants andproperty investors for nearly 150 years. 

They can help formulate general lettingpolides, ^ 
conduct negotiations betweenlandlordand tenant-actingfor either 
party— and providepersonnel to look after the day-to-day running of any 
commercial orindusbial building. And they can offer these services 
anywhere intheUK or Europe. 

In factif youre more interested in taking care of your 
• business thanyour building,you mightlike to s tart by finding outmore 
• aboutprofessionalinanagementservices- 

It couldbe the most business-like decisionof all. 



Chartered Surveyors 

Vintry House.Queen Street Place,LondonLCiRlES 
* ' ' 'felephdne: 01-25 b 99olTeleN.;-SS12619 
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EUROPEAN NEWS 


Brussels agrees to talks 
on minimum steel prices 


France to 
join Nato 
committee 


Soviet Union ‘has bought enough grain’ 



BY DAVID LASCELLES, EAST EUROPE CORRE5PONPB4T 


Earlier he had signed a supply of grain for human con r .:protocol with Mr- Peter Shore, energ>'«w>P3n ift s off. 

THE SOVIET union has com- sumption and feeding cattle this the Secretary of State for Trade, shore explo^a bon ret ic. 


BRUSSELS, Dec. 1L 


I V ! p letcditsforeigiigra in “ur: HEta te “SSl (£r which ^d out areas for co- hcsaid But there n„ 

° Dec 11- ! <* ases 10 mahB “3 for th e sHorr- purchases are completed. operation cle ®^5S“ ecled T }S!? stUl bda* obtained 12/ 

^ another I fall on this year's harvest, which -This year's harvest has been improymg i: agriculture. ^Tliese *U bem. t S'SSb!‘Si^SSt: 


wuicn groups pruuuccrs. unions, jjiuuutcia. m me jevels, while Japanese companies = a™ 5 proaucuon and nrocurc-; _ ^- r v^rrt kS I'Sioncnev seemea ta raaicaic, west wuuiu grow aiguiuuauujr »uu V .i «*-» although imos 

merchants and consumers. and idea in the ECSC committee and have been aS k e d by their Govera-iment. which Initially at least 1 on oe saip. ana it wmim oe that tt€ y can get by with these faster" than its trade with the U.S. exports to the Soviet. Unioi 

with member governments. pos- the Germans, restating their mPrit t0 shipments to the ! would be independent of Nato. I a ,*°„ “I k ■ ««(„ .,7 “uSS i-JS purchases, the harvest may not be rest of Coraecon next year, he and other Eastern bumpeai 

sibly leading to the setting of strong disapproval in Council. EEC _ Dis'cusaions with Spain an- The ad hoe committee, which; JJJF 1 m thJ hiS quite as low as 137m. tows. It . said. The rate of expansion would countries are now farm producL- 


I B5r “"gfcaaBf^ 11 iSSS purchases areconi plcted 5SKT U 

BY DAVID CURRY BRUSSELS, Dec. 1L j today took another l fall ? n this year's harvest, which -This year's harvest has been improving agrieulturo. T^iese j » ^ fields! cspccS 

step towards closer co-operation i has been one of the most diffi- affected by the most difficult were , -Juioment Tor the in*western Siberia. 

THE BRUSSELS Commission cussions with the Council of being held within the OECD onf with Nato by agreeing to partici-J c “^ - 100 years. This was w cuther conditions for 100 years. ?®Pj£ a k' a * trq Treasury Secretary u, 

has accepted that there ig a Ministers a which the Commis- bringing order to world steel . pate in a new ad ftbe committee. ! ffated at a London Press con- The Soviet Union is believed food indu sir. . # UA. Trewur ecrelari \v [| 

strong case for the imposition, of sion will gauge the strength of trading — the approach the Coni- 1 grouping all 15 members of the* fC re ncela6t night by Mr. Nikolai to have bought some 21m. tons g u t Mr. Patolichev indicated ham Simon tow It. e ocna,c Com 

mmimum steel prices on EEC any political consensus for or mission has chosen rather than: Alliance, on the itamrabillly : “® ? 0v . lel J, °7 !a “ of train on world .markets since thar harvest problems would not T“®rce commiuee in i i\a^nm„t ( »i 

producers. It is to begin con- against minimum prices. Both resort to politically .compromis-ipf military equipment TherpF^jR®? 1 **'.*? 0 “ 00 a £our “_June.. but was expected to -pur- affect Soviet desires to trade with 

Miltations with the European" bodies arc likely to be divided in& import controls. -move is In addition to French' da & visit to Bntam. chase more as the true extent of the West, despite the drain on SLH 1 ”*® t a I? ,!* .lL';, 

Coal and. Steel Community on the issue, with the merchants , t L con fident that the BFTA > interest in the creation of a new. *r. ESfiSS? ft.f.S the harvcst disaster emerged. resources placed by grain pur- ™ Per cent. Of »ntpme n i 

(ECSC i advisory committee, and consumers, as wel as some pro d UC ers will respect EEC price ! European programme group e?Li?s were sB^workfn- If the Russians thlnk ' a * Mr - ^ases. Russia s trade with die representing 0 . 

which groups producers, unions, producers, bom* hostile to the levels, while Japanese companies: arms production and nrocurc- ; ***: JJ5 Patolichev seemed to Indicate, West would grow- significantly Simon said that although mos 

merchants and consumers, and idea in the ECSC committee and have been asked by their Govera-iment. which initially at lca3t | "• Jili *?*„« mV that they can get by with these faster" than its trade with the U.S. exports to the Soviet Umoi 

with member governments. pos- the Germans, restating their mPnt t0 shipments to the ! would be independent of Nato. 1 a ^“” u R:- “.J? “wJS TLUr, purchases, the harvest may not be rest of Comecon next year, he and other Eastern buropeai 

sibly leading to the setting or strong disapproval m Council. EEC. Discussions with Spain are- The ad hoe committee, which) quite as low as 137m. tohs. It . said. The rate of expansion would countnes are now farm producL- 

m ini mum prices by the end of Once these consultations are regarded as promising, leaving j Nato foreign ministers agreed ^ _« prm: ,^h «fnw. n'Roi-iia * s calculated the country heeds be well over the 13.5 per cent the greatest growth potential u 

January. completed the Commission, the main problem area the Eas-j unanimously to establish thi«:?vi* . ^ j , . week’s ISOm. tons to feed itself. • average growth target. the longer term ropresemc* 

However, the Commission has which has the power to decide tern bloc, producers. .Here the i morning, will have a 1 Supreme Soviet budget session Mr. Patolichev added that a top other high Soviet priorities, he JTlSl- “ po f{f 

been careful not to commit it- for or against minimum prices Commission arguea that, with the .Jite .. span— probably only SL \ .hat Hmiiiht b° as low as 137m economic priority now was in- said, were the chemical- and TMmtMntS^vuuim Th 

and has made it clear that On Us own initiative, will again exception Of Denmark tne mam 1 months .until the next N a | 0 .{“ns. more ^than 70m. tons below creasing mineral fertilisers, and energy industries. Output of „ iff dfliSfi 

price-fixing will not automauc- examine ihc situation in ih« strain is being felt by countries Ministerial meeting in ^ sl °: target he indicated that his mission^ Soviet otl should' riie from 495m. more th * 0, d0ul11 

ally follow the con su hat iocs. market and only if Ibere arc which still have quotas on Eas-| next spring- Its task .will be to- According to Mr Patolichev was connected with the quest for tons this year to 640m. tons in to 57Wm. Ibis year. 

This is an important qualWca- quite clearly no ■Isos of fuithcr tern European steeL imports —{draw up a specific programme oi „ proaJ 2 ms cre aied by the Western technology and supplies IWO. - ^ „ „„ 

non in the li^ht or recent Improvement will. « bepsn the Benelux, uennatty and Italy. . actic id to correct tbe- most press-, hanre £ h „ e been golved The in this field. • He had talked with British High thS. slocks Page 28 

evidence of some hardeneiaq of same series or consult a tions to The decision tn explore - mini- m3- inter-operabLIlty problems. • 

steel prices in the EEC. work our th? actual level of m urn prices came after the Com- Mr. James .Callaghan, the, ' ' ■ _ . — ‘ 

especially in Gcnnuny which has minimum prices. mission had examined forecasts British Foreign Secretary, ex- A J * m* . . Tf ® A • _ • J Jb ||_ A 

always argued most strongly Although the Com mission is for - the- industry -for- the early pressing some puzzlement at the /«l ■"’"B B A Illl/vO ■ ffl flB| nlTk; 

against intervention Jn the clearly still playing for time, part of next year, which showed term.- told the meeting this . AA ■ Gj B B [4 Jr" B fl SB I ■■ HI 8 I I III llll VI 

market. those producers who have that the situation remained bad morning that ho hoped the put- X JL al^/ JL A# M 

To-morrow the ECSC advisory demanded intervention will see despite signs of a hardening of suit of interoperability would JL . 

committee will be told of the the move as at least a nudge in prices and some pick-up in not be allowed to get in the way , moid* nuuvucuaMF umrnw corrcspondent 

Commission's decision. and the right direction. orders. Consequently, the Com- oF ■ the real- target, which was BY MOIRA CUNYNGHAME, MOSCOW CORRESPONDENT 

serious talks will begin in The minimum price consults- mission is urging companies not standardisation of equipment. 

January, to be followed by dis- lions will supplement the talks to expand production. • - ■ j However to the French stand- )tHE REVELATION that the blame for the economic difficul- happened in the past. shortages, which would caus 




A time for political doubts 


BY MOIRA CUNYNGHAME, MOSCOW CORRESPONDENT 


U.K. seeks to delay lorry rules 


BY OUR OWN CORRESPONDENT 


BRUSSELS. Dec. 11. 


(However to the French stand- ) tHE REVELATION that the blame for the economic difficul- happened in the past. shortages, which would caus 

; ardisation means common PCOrj soviet grain harvest this year ties. He could be replaced- by Weather conditions were ccr- discontent, are not expected thi 
f auction and procurement. and lwaj even more disastrous than a slightly younger man, such as tainly unfavourable this year, year, though there may well b 
"i *r?i. re{ * u US* further discussions. ; bought and that the planned Mr. Dmitry Ustinov, 67-year-old and look as though they will be shortages in some places of flam 
These discussions will take [economic growth for next year candidate member of the Polit- for the winrer crops, too. But macaroni and other gnUn-hase 
place outside the Nato contmci'j^^ been cut as a result im:ne- buro and specialist on defence they do not explain the abysmal products. The potato crop is sai 
fin the new Independent Pro - ) diately caused speculation about matters, or Mr. Mikhail Solo- harvest figure of about 137.2m. to be better than last year, whic 
C; W’ I )S[ W - known asjjhn actual state of the economy mentsev. 62. another candidate tons. Mr. Brezhnev and other is important, as. a shortage c 


BRITAIN' is to apply immedl- cutties. This is the article the install tachographs in new 
niely to The Brussels Commission U.K. would probably invoke to vehicles to monitor drivers' , 
for a delay in introducing the justify import controls. observance of these rules. Under 1 

EEC sjstem of lorry drivers' This follows the failure of the the Treaty of Accession Britain; 
hours and maximum journey Council of Transport Ministers should introduce these measures | 
lengths. Il is making the appli- to agree to allow Britain, und on January 1. - i 

L-alion under Article 135 of the Ireland a stay of execution in Q r j 0 h„ Gilbert the Brltish- 


jthe IPG. which wiH include the: an d ^ £ UtU re of Lhe present member^ and leader of the speakers at the plenum praised potatoes would increase the nee 
French and all -other European • leadership. Moscow' thrives on Russian Federation, ft is thought fanners for their efforts and if for bread. In 1973. according i 

mnmhaeff nf »Kn nllintma u.-hn .... __ 1 . . - ... . . ... - J 7 . .« i •: _.u .« «.i ... iu«. 


Restructuring 


accession treaty which ompnwurs the introduction of an eight-hour Transport Minister made it' l^cSirUC tlir 

the Commission to approve such day for lorry drivers and a.niaxi- cIear that he regarded the resort £ a m - - 
applications in the face of serioos mum 450-kn, journey .It will ^ 3 AnSe T35 ^ bei^ S Of AFM - - 
and persistent economic diffi- also cover the Obligation to r ar -fetched. but that he w&s pre- 1 . J jr 

pared to resort to it so as not) fl6I?tsinu£fl 
_ „ ^ to he in breach of the treaty on ■ ■ . 

Energy talks deal nearer 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT Scarascia Mugnozza. tbe Com- ! 

RDircccr c r\__ ,, mlssioner responsible for trans-j 
BRUSSELS. Dec. 11. port polIcv gave more lhan g ■ 


By Paul EUman 

LISBON. Dec. 11. 


.amciais. Kussian specuianon can moke it appear that not all sauons concerned. mere u> ume per capita consumi 

; be as far off the mark. A Russian changes take place at closed speculation that the Minister of tion of meat was 45 per cent, c 
. may not know, for example, that meetings, as has been the case Agriculture. Mr. Polyansky, may the U.S. consumption and th; 
j Mr. Brezhnev has been i!K or during the last 10 vears- be removed, but that would be of fruit 40. per cent. 

J that over 20m. tons of grain has The little that was published of little significance. Soviet The poor harvest was givci 
| had to be purchased from abroad. 0 f Mr. Brezhnevs speech to the economists say that a harvest of together with delayed cap:t 
Mr. Brezhnev’s speech to the plenum of the Central Committee -180m. to 185m. tons is needed investment, as the reason wT 
Central Committee last week suggests that it is not the wt- to - lhe country through to growth rates next year are goir 
was not published in full and backs oF this year that are the the next year, not including the to. be the lowest since thy wa 
• one does not know how the main cause for concern, "but the tfonn^ export commitments to It is the effect oF a bad barve 
j ruUng circles really view the problem of how to transform the East Europe of up to 10m. tons. on. the whole economy, not 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS. Dec. 11. 


BRITAIN' and ite EEC partners Paris rather than hv th* opi- n °d and a wink that the request aioveineni t/irati uesioueu ‘''^Rumours or his imminent 

. **■ ana lu panners r-aris ramer tnan o> the pei'- wjjuld be r av0 urablv received wake it less involved Tn the day-! departure are not now believed mvesti 

la-day appeared to have narrowed niauent representatives In ’ to-day governing ot the country, i bv P the majority of observers most. 

, K.i w u„.., r..« Brussels. Apart from the U.K.. The British, alone wirh rht.: 'rv.i c„ir i 1 _ S _ i .7 n,,*^ 


i to-day governing ot the country. ■ t b e majoritv of observers most. known, though some is known now that the economy is mn 

: The new Array 'Chief of Staff. ! w j.„ e vnect him 'to stay on well During lhe last .five years be 10 store. . advanced and the emphasis Is 

’General Antonio Ramalho-j int0 {^e next g ve year plan I3ibn. roubles were pumped. In the past bad harvests have quality and consolidation, but r 

iEanes. who hus emerged as a I period always provided illness into agriculture. Next year agrl- enforced the slaughter of cattle, as much as announced. The o 

(key figure as^a result of the parti dnes not force him out earlier, culture will receive more tham resulting in a meat shortage the put of consumer goods 
i he played in crushing the Leftist! ... cn .. double the investment given the following year. Many of the intended to rise by only 2. i r 

(rebellion of November 25. was; Mr Brezhnev will oe 63 uus ihjht and food Industries. In spite speakers at the plenum, including cent, the lowest planned incrct 
j expected to press; the Revolu- ■ jjpath, Mr. Kosygin, the fTime 0 f increasing sums being Mr. Brezhnev, spake of the need recorded. 

1 tioaary Council of the AFM into : Minister is /I, ana president spsn t ^ agriculture, .there is for farmers to find cattle feed Mr. Brezhnev is believed 

; agreeing that It was time for thei Podgomy i2. They have now slill a ghortage of modern farm during the vrinter and to refrain have made the need to imprt 


, **OTeign umce. was minimum safeguard price for oil. agree shortly on a new set of 1 Such a proposal.^ likely to; waiting fora change. But when ^ see more spent on agri- Officials have already said- had any practical suggestions 

adamant that inere w as no ques- j t would probubly be all right if regulations being concocted by ! accentuate the already discern- i It conies it will probably do so culture, blit the money is not privately that the Soviet Union not known, but Soviet econonii 

,ion oi i lie «ntiRn stuienient he simply, referrccTto a rainiruura the Commission which intro- ; ible split on the council between ; without advance • notice. available. .The answer Is to try will be seeking meat and other have been saying that progr 

oeing submittca io ine bEL tor price as one example of the kfnd duced more flexibility , to the ' the - Group of Nine, officers.- led Experienced observers say they ta raise efficiency, lo see that food imports next year, suggest- will be slow unless changes 

prior approval, wmie diplomats of action the Community was con- hours rule and considerably es-j by.. Major Meto .Aptimes and the [expect' a few changes at the. fertilisers are not only produced ins that they, at least, foresee made In the planning system 

rruni oiber Lommuntty countries gidcrlng. they said. The Foreign Jf^ded journey distances; the [so-called: “operational;" officers i party Congress in February, but hut also correctly used, that the need to slaughter. . that not the quantity prod u« 

”, l " al ‘“C *i| us ‘ he Secretary is expected la write bis U.K. would still need a two-year:. whose claim to-’fame is tlvcir part : nothing shattering. A few of the machinery does not stand idle That would be a blow to official but' the quality and use to 
vetted by the Nine s penuanem speech on the week-end. transitional period. ;in quelling tbe November 25 f older faces may go. possibly even because of a lack of spare parts, agricultural policy, which under economy become the main • 

representatives in Brussels. • Thp FEf rnmmiwmn _ a ,.. in > e . The situation remains, there-! rebellion.; • j ■ ; Mr. Kosygin who- would then and. that the right fertilisers and Mr. Brezhnev has been to achieve terra. So far. there has been 

To-day. the ILK. told its part- EuratomN Joint fore, distinctly muddy, although;. Mqj^ .An tunes made it clear probably, rightly or wrongly, be machine'ry-hre sent to the right a substantial increase oflivestock sign that- any adjustments 

nor* that they would be given i SDr -, i n »*_).. h pstsire ll .^ eems fatriy dear that there ] earlier this week that he con- considered to have taken the places, something which has not with stable feed supplies. Bread that system have been approv 


a Full outline of British Foreign FoViKotamri' iTOmToinrEu^ D . e no e legal pursuit of the Isldered trie AFM - still had a; 
Secretary James Callaghan's peanTor^f JET) 'lareM^ UK ' f - or fan ] reto observe the centra I role to play m the- future- 
speech on Monday, lhe day experimental * hcrnS^ “ccesslo n rales, whatever the! development of the Portuguese; 
before lhe conference opens. fuSo^ril althou-h tt hi Sm f t? ° f he l l appIieatjon - j re^dution. . .. 

Mr. Callaghan is to address the yet tabled a formal proposal to On lorry weights and dinjen-; J;, irst ! nd . lcatl °° B W ere that the 

meeting from wilhin the ranks that effecL This waT ^ rnade .* Ioiw » the conndl- made marginal f Jn th^Revoltitionare^ Coum;lf 

nf a single EEC delegation under abundantly clear at a p 1“ d ! progress. With the' .Germans^ 

lhe compromise seating arrange- feronce today by Dr. Guido^ ■ J”? ^ countries { rs allecedlv iderSfled 

meni» agreed at the Romo Brunner, the Commissioner for *{“ fc 1 ,n * , out f°£ a. 10-tonne J? SSvimher 25 wa5 set 

summit. Science and Research. sing e-axle _ weight limit, . the SCt ' 


Irish labour is unhappy with Governments proposals for a voluntary pay pause 

unless price controls are tightened 


However, the coordination of Dr. Bruner said he wanted at to permanent representatives I i 

£ c fuurapeechea to he made by all costs to avoid a "wrangle" who have been instKd to trite I - 

the EEC. delegation Is now over the site, for which several note of the council dtanuwinn 1 \Tinx/tltAn f* : 

expected to be carried out by the orher countries including Britain — the°grow1n?stren«tth of^The! ixIHrClIOS IlglltS - SPEAKING slowly 

Nine ambassadors on the spot in are bidding. 10-tonne lobbv in v£pt ° me| -i ^ liberately, Mr. Uai 


single-axle weight limit, the ? vem ? "°T? e I ,■ 
whole issue has been sent hade t0 reject tbe Antunes line 


Cold shoulder for Cosgrave 


BY GILES MERRITT, DU BUN CORRESPONDENT 


Exchange rate rules still unclear 


BY ROBERT MAUTHNER 


THE Kiancu- American 
I'.'tnnisi- avrccmcni. i 
t rdmalcd i-coirui bank i 


Tican com- as well as over the system of The compromise text papers! The Government has asked.; members are gi 
M. nn co- mutual consultation and infarma- over the issue and leaves con- Mr. Xiarchos and tho owners of; happiest of all. 
ank micrven- J* 00 * wtUioui which there cannot sidcrable room for everyone lo 'two other oil refineries to enter' The issues a; 


; rsiarcnos iignis .SPEAKING slowly and de- tended as a shock tactic, Mr. Mr. Ryan is clearly worried about' Agreement which is linked to tl 
! ° 1 liberately, Mr. Liam Cosgrave, Ritchie Ryan, the Finance the country’s creditworthiness as consumer price index. 

I OTI Oil contra ft Ithe Irish Premier, left no-one Minister has now even disclosed an international borrower. These rises will he -diehtlv Ip 

| R _ _ . 'who saw bis TV broadcast last his gloomy balance sheet of state- No pay pause wuutd mean, too. than was feared followii 

! GR&EK r ° SHIPPLNp tl'coon : nisI,t in any d ° ubt - lhal J ? 76 is reven v u e. and expend itiire a full that pnbUc sector pay costs will to<ia> J s announcement that in f. 

I Staves Niarchos ^indicated Vo-dS5 n0t g01DB t0 be a very happy ? oalb \ a . dv ? ace ^ ^ Imd ' risejiy « per cent and along three months ended mid-Novei 
I he Intend to seek interaationa'l : year ' January budget. ■ - with pnvate sector Increases, the her. the index rose only 2.8 p 

I arbitration on a contrart he! But hia ^ for a voluntary Unless the Government can country couid then, according to cent, rather than the 4 to 5 p 
i signed with thp Greek Govern- P R y P ause had b >' ^lis morning count on incomes restraint, it the OECD, expect inflation to cent that had been expected. ■*•*- 
1 ment for the ooeratiDn of an mp drawn a sharp reaction from the says, the total stale deficit for run at 15 per cent— an improve- 
refinery outside* Athens (trade unions, who fear that their 1076 will be far above £lbiu ment on this year's 21 per cent., 

: re ^ h ^ ry Government has asked. ! members are going to be the un- and that figure has to be seen in but not good enough. ' -J-? 1 P r ° du . c M some asiuTanc 

Mr T NiarehVs^^he^wnere of i bappiesi of all. the. «*^ext of revenues curreniiy ^ cosgrave summed it all up th S 

■ two other oil refineries to enter' The issues are clear. Volun- estimated 3 r £L 3 obn. for next las night: • If there were any ^ be difficult Tha^Goner 


arc clear. 



here m-iijv in prcparaiion for siututcs. di-finin^ ihc exchange 
full Mimsierinl discussions in rale system in be adopted by 
Paris next week, approved the members. The French made dear 
acrecnicnj rn principle, they even before ilu* Rambouillel 


■■ «he «ctaD* i^-Sl| 0r be S d?scus]S ll ■ strangling ihe”econom7. more year's level. "W^eTeT^e to the National "SAd^T EST 

! ihi by deputiS to-morrow * ! Panayotis Papal igouras.' bankruptcies ' and a damaging Borrowing on a massive scale Wage Agreement was important. KbSSra^ wUh hpS pi* 

. uiLinbi rs. The From hm. «de c. car ' Minister of Co-ordination and drop in industrial investment has already been ruled out by for even If the unions comply th*» Government tn!5i-£*rferlAr 


y 3a3trou f • . OECD said in a report publish 

His reference to the National yesterday should be frozen 




fy?* F 


So far. all that has been - Planning, described 


ind'drop in indus 
in- j and expansion. 


Stf r^;. be l^v d »?- , ?H b a y 4 f0 , r > Vep lf the the Government ay declar 

■ “ Y? 1 be a tiwt -the National Prices Coj 


p: 


National the larger companies. 
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Startingrrom so^tch eightyears 
ago, Gffi Aviationnowpkysamajor 
partinffieairtaxibusiii^ 

East Englan d. 

From itsbase at Newcasde Airport^ 
it ferries light cargo of all descriptions 








W - 


to all sorts of destinations, including 
canaries to Portsmouth, paint samples 
to Zurich, and lobsters to Brussels. 

It also carries passengers, and 
currently has an important contract 
ferryingpersonnel engaged in the 
North Sea oilindustry. 

GiRAviationis a thriving, exriti^ 
intensely modem enterprise in anideal 
position to expand further and to profit 
from North Sea oiL 




out, to the expertise and resources of 
various companies wi thin Mi dlan d 
Bank Group. 
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Michael Gill was anRAFpilot 
beforebecomingaprivate flying 
instructor.Later; in 196i5,he setup 
Michael Gill Aviation as an aerial 
photography business, but changed the 
name in 3P69 and became incorporated 
as Gill AviationLimited. 

"My Midland Bank branch 
manager helped me at every turn" he 
says, "arid it was he who made the 
development of Gill Aviation possible 


"Expanding an aviation business 
today involves a big capital outlay" 
says Michael Gill, "but with the 
continuing support and finance of 
Midland Bank Group companies, we 
lookf orward to getting to the top of 
the air taxi business" 


o 



■4a<12 



Michael GiUat tbs controls of a. Piper Seneca, 


Michael Gill's company already . 
owned a'Hper Twin Comanche. With, 
leasingfinance he acquired a Piper 
Aztecand has recently added another 
Aztec. He now operates a fleet of seven 
aircraft, four of which are owned by 
other people, and he has diversified 
his business by becomingan accredited 
sales agentfornewandrSedairaaft. 

“ But growth has meant more than 
the purchase of new aircraft. 

, Gffi Avktiorihas setup its own 
inaintenance facilities andfull-time 
engineers to man them. 

It is also planning a new hangar 
fortwelve or more executive aircraft, 
and new offices. 
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Growmgbusinesses need 
financial help of many kinds. Your 
local Midland branch can provide you 
■with further details on the range or 
services available fromMidland Bank 
Group. 





Midland Bank Group 




DraytonLDiayton 
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oration (Jersey) Limited, Midland Bank Trust Corporation (Guernsey) 


-fsey international Bank oi Commerce Limited; Bland Payne 
Bland Payne AustialiaUimted; Guyerzeller ZnrmontBankAG. 
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HOME NEWS 


Transport group 
warns of 66 % 
rail cuts 

BY ARTHUR SMITH 

BRITISH RAIL'S route network of the pressure group. Transport 
will have to be cut by nearly 2,000. investment next year and 
two-thirds by the early lOSOs. it up to 1951 will be held back by 
was claimed yesterday by an the Government to £238m_ at 
organisation set up to defend 1975 prices. Tbis level would 
public transport. be only two-thirds of that 

Mr. Sidney Weighed, general planned by the Board, 
secretary of the National Union The future of the railway net- 
of Railwaymen. said that in work would he grave, the cam- 
private discussions the BR Board paign organisers maintained, 
had left unions in little dvubt Mainline electrification signal- 
that a combination of investment ] ing modernisation, track re-j 
restrictions and cuts in revenue newal. and the development ofj 
grants would have a drastic ^ High Speed Train and the 
effect. * - - - 

“The only logical outaime. 
perhaps as early as J9SI. would 
be a network based solely on the 
present Inter-City and London 
commuter routes— that is a total 


Advanced Passenger Train would ; 
all be slowed down. 

Mr. Ray Buckton, general secre- 
tary of ASLEF. said that cuts of 
j anything up to 2.000 or 3,000 

mileage 'of under 4.COO, W compared miles Jn the rail network would j 
with 11.000 to-day.” provide negligible savings in the . 

Mr. Wei she II was speaking in context of present financial needs. I 
London at ihc launching of a poly if the network was slashed i 
campaign called. Keep Public b- v two-thirds would any worth-; 
Transport— No Rail Cuts. while savings be achieved. 

The campaign complained that. 
FvaoopratpH unless the Government’s decision I 

■ restrain the grewth of passe,,.! 

While. BR is likely to regard ger support subsidies were; 
the rail unions' interpretation of changed, the outlook would be] 
the situation as very exaggerated, grim. Fares increases were only 
the Department of Environment driving passengers 
is understood to have indicated ra ij. 



' . . . .UJilfu .-uiurutKl 

The three union representatives on" the “No Rail .Cuts” campaign committee. From the 
left, Mr, Tom Jenkins, assistant general secretary of the Transport Salaried Staffs' Associa- 
tion; Mr. Ray Buckton, general secretary of the Associated Society of Locomotive Engineers 
and Firemen: and Mr. Sidney W'etgheU. general secretary of the National Union o'f Railway- 
men. They claim massive rail cuts will result from a freezing of Government, investment. 

Anger over more paper imports 

BY LORNE BARLING, INDUSTRIAL STAFF 


— -iS H 


to the Board that investment 


PAPERMAKERS The British Paper and Board users' views, 
strongly yesterday Industry Federation said y ester- This perhaps refers to recent! 
against a Government-negotiated day it would seek an early pressure from the British Print- 


should be frozen at the. 1975 level J! i P se 1H , the level ° f tanff <l uotas meeting with Mr. Peter Shore, mg Industries Federation for 

in real terms over *he next few Ktoiu i from . former EFTA countries. Secretary for Trade. higher quotas, because of 'alleged 

years. m nte?a f ife L !/ Jb P l **■« h,gl ! er ,mporT ;j The principal countries difficulties in obtaining certain 

Mr. David Bovrick. BR chief m !r. ea at me end of "f rch - would hit both employment and granted quota increases are: grades of paper which they 

executive, commented last night lt “ s ina F Pose problems for . the industry. Sweden IS per cent: Finland claimed the U.K. industry could 

that “harsh reductions' 1 in ttle Government which is discus-; Although imports from these 1.69 per cent; Austria 1.43 per not supply- 
future investment could pre- sing with nationalised industries countries in 1976 will increase cent, and Norway. 1.35 per cent. The federation said: "What 
empt later policy derisions &0 > v they can exercise selective i by only 1.69 per cent, compared However, certain grades may be the Government has failed to. 
about the role of rail in the pnee re straint. If the Prices ;io this year, well below* the 5 imported at a higher level, realise is the cumulative effect 
nation's transport needs. Department urges BR to clip 'per cent, maximum provided though still below 6 per cent on the industrv, the output • of 

It would certainly reduce the bacK its increases this will only! tor. some grades in short maximum. . . which in 1974 enabled the UJC. 

coverage and quality of services, step up the losses and make the [supply will be imported in The -federation said vesterday to reduce its balance of pay- 

“Just what the effect on the need for economies more urgent, greater volume. it was alarmed at the ‘in crease, meats deficit by £S37m” 

route mileage of the system The Department of the, The U.K. industry, which has which would ailow extra dutv- It added that home produced 
would be we have not evaluated Environment maintained last) suffered a severely depresed free imports into -the' country at alternatives to some imported 
but it would be a reduction," he night that the Government bad j market for many months and an extremely difficult time’ for grades would not be used, with 

sees little hope of immediate the industry. It believed the the resulting erosion of the 
improvement, will now press for "unwarranted concessions" were share of the market held bv 
a complete revision of the EEC made because of the Govern- domestic producers. 


added. made no decision about BR 

According to the campaign, investment plans up to 1981 and 
launched yesterday with the any figures reported were 
support of the rail unions and u nothing but speculation.'* 


quota agreements. 


ment's undue recognition of 
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Are your visitors 
better-informed than 
your staff? 

Many companies very sensibly have a copy 
of the FinancialTinies in reception for visitors. 

But are your senior executives so fortunate? 

They are the people who need up-to-date 
intelligence on every aspect of business- 
not just in their own specialised field. 

And by making sure they each receive 
their own FT every morning you’ll be making 
an important contribution to your own 
business efficiency. 

ft 

In these competitive times 
everyone in business needs the 

Financial Times 


It was highly undesirable for 
the packaging, priming and pub- 
lishing industries -to rely too 
heavily on imports, owing to the 
danger of overseas competition. 


EMI boost 
production 
capacity 
for Scanner 

By David Ftshlock, 

• Science Editor 

EMI IS to expand prednetiatf 
capacity for the EMKScanner, 
Its- powerful new X-ray equip- 
ment by a third, it was an- 
nounced yesterday. ' ■ • 

Most of the expansion will be 
in the UJv. where EMI is leas- 
ing a 98,000 square foot 
factory at RadletL Hertford- 
shire. 

. In the U-S. it win he extend: 
ing its present site at North- 
brook, Illinois, fay another 
20,000 square feet and it has 

already announced plans to 
build . a 50,000 square feet 
advanced development labora- 
tory in the U.S H mainly for 
medical engineering develop- 
ments. 

. The EMI-Scanner is a par- 
ticularly space-consuming piece, 
of equipment to manufacture, 
Dr. John Powell, managing 
director of EMI said last night 
it is a big machine and lead 
radiation screens are necessary 
around each piece of equip- 
ment on the assembly line. 

The number of people en- 
gaged on the EMI-Scanner 
project has already readied 
about 2,900. 

‘ Sales of the brain-scanning 
version stand at 360, worth 
£60xn_, of which 240 
have already been delivered. 
Another 40 of the more 
advanced brain-and-hody 
scanner, worth £70m„ have 
been ordered this year. 

Dr. Powell says market fore- 
casts for the brain scanner 
made in 1972 and for the body 
■ scanner made in March this 
year are “holding pretty 
dose." 

The company is expected to 
announce further orders 
shortly, after the demonstration 
of its latest equipment : at a : 
radiologist's convention in 
Chicago last week. The con- 
vention established that ESfl 
has. a clear lead for.’ the 
present, although it also 
served warning of impending ' 
competition from more than -* 
dozen other companies — U.S. 
General Electric, Siemens, 
Philips and Varian among 
them. 


U.K., Norway sign 
pact on running 
Frigg gas field 


Equity bank scheme 
‘merits consideration’ 


BY MICHAEL B LAN DEN 

THE PROPOSED new £5G0m. 
institutional “equity bank "-and 
other methods of increasing 
industrial investment should not 
he rejected out o.f hand. Mr; 
J. 0. Biair-Cunynghame says in 
bis annual statement as chairman 
of the National and Commercial 
Banking Group. 

He emphasises, however, the 
need for clear thinking if efforts 
to encourage new investment are 
to nperate on other than purely 
commercial judgments. . 

“It may well be acceptable 
that, in our present circum- 
stances. other than commercial 
criteria should be used, but it Is 
essential not to fudge or evade 
the Issue by generalisation or 
silence. 

“It is dangerously misleading 
to do so and contrary to the 
values and principles upon which 
our society is based.” 

His comments come against the 
background of the continuing 
argument over the proposals to 
set up a new channel for the 
institutional investment in 

industry, with signs of growing 
opposition among institutional 


investors, particularly in Scot- 
land. . . j! 

' : They follow the view expressed 
by .Mr. Denis Healey. Chancellor 
of the Exchequer, that there J? 
room for the banks to provide 
more medium-term finance- for 
industry and to become pi ore 
closely involved with manage- 
ments. 

As a' Scottish banker. Mr. 
Biair-Cunynghame argues that in 
the present “extremely serious 
situation ” in the U.K, it would 
seem sensible not to reject the 
“ equity bank ’’ and similar 
“largely untried proposals” out 
of hand, but to cooperate with 
them. 

Commenting on the need for 
“ restarting the self-generating' 
mechanism of investment,” he 
underlines the need for profit- 
ability in industry. 

• If the new bodies are to work 
on commercial criteria, “then 
the investment must earn a 
reward that would attract funds 
anyway from a highly developed 
capital market and one which is 
not, moreover, currently short of 
loanable funds." 


* BY RHYS DAYID 

BRITAIN AND NORWAY signed 
air agreement -yesterday in Oslo 
on dividing and jointly develop- 
ing the Frigg gas field. It was 
the first agreement of its bind 
ibveribg an offshore gas field. 

The agreement will provide 
the legal and- administrative 
•framework for operations in the 

f ;as field, covering jurisdiction, 
nspection, -taxation, production 

and transmission, and will make 

possible delivery of both British 
and Norwegian- gas from Frigg to 
St. Fergus. Scotland, In 1977. 

The "Frigg field, one of the 
largest offshore ones in the world, 

[straddles the U.K.-Norwegian 
Continental Shelf boundary, 120 
miles east of Shetland. Gas was 

discovered in the Norwegian 
sector in 1970, and in the U.K. 
sector in 1972. 

Phillips output 

'■'Also in the Norwegian sector. 
Phillips Petroleum has an- 
nounced that it expects its 
Ekofisk Platform A back in action 
by February l. The platform 
was taken -out of commission 
after an explosion on November 
1. apparently caused by a rupture 
in. a corroded pipeline. 

The company, revealed that 


production from the field is ave 
aging 235,000 barrels a day. ] 
November it averaged 230.31 
barrels. Since the- pipelir 
rupture production has conttnui 
from an average of 16 well 
three of which are at Platfor 
C and the rest on Platform B. 

The field was the first dev 
loped commercially. in the Nor 
Sea, coming on stream in Augu 
197L The oil has come asho* 
by pipeline to a terminal 
Teesade since October 15, ar 
was previously loaded direct in 
tankers offshore from singl 
point mooring buoys. 

• The Department of Enerj 
yesterday released- ■- the fir 
“Save It “.campaign film, sho* 
ing ways in which nine cor 
panics put energy saving in 
practice: The 30-minute coloi 
film is aimed specifically at tho 
responsible for making- decisioi 
in companies. 

The Department also publish! 
a booklet. Energy Saving: 0 
Fuel Industries and Same Lnn 
Firms, containing papers sho* 
ing what the nationalised fu 
industries, three oil compamc 
the British Steel Corporation ai 
ICI are doing to save energy. 


Reed finance director 
to join Ferranti Board 


BY CHRISTOPHER LORENZ 
THE FERRANTI Board is to be 
given even more financial exper- 
tise than expected. In addition 
tp the first appointment of a 
finance director— now scheduled 
-for early next year— Mr. Wilfred 
Broad, deputy chairman and 
finance director of Reed Inter- 
national. is to join the Board 
hr a non-executive capacity. 

■ Broad is one of two non- 
executive directors to be nomi- 
nated to the company by the 
iNational Enterprise Board, 
whose chairman. Lord Ryder, 
vacated the top seat at Reed a 
year ago. 

. The NEB is to be the custo- 
dian of the Government's 50 per 
cenL stake in Ferranti’s voting 


equity. 

The second nominee is M 
Gavin Boyd, senior partner of 
firm of solicitors in Glasgo- 
chairman of S teahouse Holdin; 
and Reed Shaw Osier > 
Toronto (which is uuconnectc 
with Reed International) ar. 
also a director of the Hunterstc ■ 
Development ■ Company. 

A month ago, after a let. 
period of uncertainty, the joii 
NEB-Ferranri search for a ne 
managing director for the cor 
pany ended with the annoonc 
meat that Mr. Derek AluuJom 
was to move over this moni 
from Burmah Oil Trading's i> 
duslrial division. 

Appointments, Page 


Concorde may be kept 
out of U.S. until 1977 

. BY-MICHAEL. DONNE. AEROSPACE CORRESPONDENT 
CONCORDE MAY not be flying pessimistic.” 

[tiato.the-lhS. before 1977, even if Concorde has been undi 
it.islsiveii clearance early oext attack from '-the environmei 
year hy . the U.S. Government, talists, - particularly- on th 
because of- .possible litigation basis of its take-off noise, 
there against the aircraft Mr Coleman has made It clea r 

Mr. Gordon Davidson, director that he will base his own recon- 
iof Concorde for British Airways, mendation to the US. Gover r 
said In Bahrain yesterday— where n, eat 0n Concorde landing righ * 
Concorde starts passenger ser- on a u the factors involved, i^ 
vices on Januaiy 21 — that he eluding the U.S. responsibility • 
believed the U.S. Government un( jer treaty obligations to tl 
would clear Concorde in the UK . and France, and 
forthcoming public nearing on economic as well as erivirc "■ 
January 5 and the subsequent men tal grounds. 

3(Lday review period. „ _ „ _ 

“Rut that does not mean that Many Close to the Concor 
we are home and dry,” he added, programme in the U.K. a: 
“IF the U.S.- decision is favour- France believe that Mr. Dav . 
able, then the' environmentalists SOn ts being realistic in 1 . 
will take us to Court, and they assessment of the situation, 
may well take Mr. Coleman It is recognised that if Cf 
(Secretary for Transportation) to corde is approved, the envlrr 
Court, and Court cases in the U.S. mental is ts will take the mati 
can go on for a very long time, to court, while if Concorde 
. - “ So my guess is that we would rejected, the U.K. and Free 
not be in -the U.S. before the end Governments may well deci 
of next year— but I may be to do the same. 


State naval shipbuilding 
‘would hit exports’ 

BY JOHN WrUES, SHIPPING CORRESPONDENT 


BRITAIN’S three leading naval 
shipbuilding companies warned - 
yesterday that their prospects of 
capturing- up to £1.400m. of new 
export orders might be affected 
by the Government’s plans to 
nationalise shipbuilding. 

The warning carae at the- 
launch of a campaign for exclu- 
sion of Yarrow Shipbuilders and 
Vosper Thorneycroft from the 
nationalisation Bill. which 
started its Committee Stage ’in 
the Commons yesterday. - - 

Supported by Vickers • of 
Barrow-in-Furness the two com- 
panies are calling for special 
treatment. 

In a . special document 
circulated to MPs the two 


companies claim they are a 
“specialist” industry whose 
prosperity would be best 
preserved by the Government 
taking an equity stake along the 
lines of Its involvement, in 
British Petroleum. 

Sir Eric Yarrow, chairman of 
Yarrow’s; Sir David Brown, 
chairman Of Vesper’s parent com- 
pany David Brown Holdings; and 
Sir- Leonard Redsbaw, chairman 
of .Vickers Shipbuilding, all 
stressed that commercial relation- 
ships with foreign countries 
might- be lost after nationalisa- 
tion. 

Jointly the companies are 
negotiating for naval contracts 
from abroad worth- nearly 
£L400m. 


(ft 
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NVT Small Heath plant 
‘may close by Christmas’ 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT . 


HOPES OF rescuing the Norton 
Villiers Triumph Manufacturing 
motor-cycle plant at Small Heath, 
Birmingham, which is in the 
hands of joint receivers and a 
manager, are receding. Fewer 
than 500 c<f tbe original 1.400 
labour force are now left and 
redundancies are occurring at an 
increasingly rapid pace. 

For the past two months or 
more, there have been discus- 
sions about various survival 
schemes for maintaining some 
production of Triumph Tridents 
and of continuing important 
sub-contract work for Massey- 
Ferguson Dowly and others 
worth around -£2m. annually. 

But last night Mr. Dennis 
Poore, chairman of NVT, and of 
Manganese Bronze, the parent 
company, believed that collapse 
could be complete by Christinas. 
“We cannot- got tbe documents; 
agreed.’’ he' said. “Agreement 
looks as fnr off as it did nearly 


three months ago, and unless a 
scheme can be agreed Small 
Heath could be shut by Christ- 
mas." 

The chief scheme now under 
consideration is understood to be 
one in which tbe. Government 
would he prepared to put up 
£230.000 if it was matched by a 
similar sum from the banks — 
which are believed to have con- 
sented. 

This would enable Small 
Heath to continue a limited 
operation with about 300 
workers making Tridents from 
stocks, together' with spares 
needed to keep existing 
machines— most of them in the. 
U.S.— on the roads. Sub-contract 
work would also be .preserved. 

If an agreed scheme can he 
completed in time 4r will he 
disclosed in the High Court on 
Monday, -when,- a compulsory 
wihdinc ‘ up petition by Trade 
preditqrs is due; to be- heard. 


What would it cost 
to lose your sight? 

Possibly your independence. Probably 
your career Perhaps your own security 
and that ofyour family. And ce rtain ly 
your peace of mind. Suddenly alllhe 
important things it’s taken a lifetime of 
work to build begin to crumble. 

Ypt tTric Tioarl nnt kn l-Vi. V 



— * mwm sjl laumues nice dj 

literature and music, Talking Books, 
rehabilitation centres for the newly Wind, 
homes and holiday hotels, training and 
employment schemes, research and over 
special aids for use in everyday life. 
«vhy not turn a thought into a gift of 
money now. 
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dS.CtamftO 3 .LM. 

Edmund Metal Vtehsltd 
FrtdcrrchGreawtod &Scra(Hc«ngsJ Ud 
uytoetLtd- 
PlasmecLtd 

PnsaCcsnponwtsCdLM. 


Rofla Shod MetflUSbrio LttL 
Henna tSraBiUd 

5 Ud 


nWindowcLM. 


Bassett ft Nk% Ltd 
tom LuL 


CardaleCtomL— 

Dqrfld Metal Wbrics Ltd 
Gardfwn-Aiprarn Ltd 

wscsasr^ 111 

Duncan Tucker Ltd. 


?JrBlarw5i LnftandStanioiqeQi Ltd 
T.a Lffleyi—fl ft Sons Ud 
- Thomas Swth* Sens Ot Sal UeyUd. 


Otter Metal Industries 
0.5. Baigenl ft AO. Bird {Stainless Stech 1 - Ud 

J.5.CWi¥iftCaLtar^ 

JMnT.OarhefiSonUd. 

Clyde FafieneroUd 
Cpfihn Ughterc Ltd. 

Jamescooteft SanUd . 

Jamet Cofhsall ft Sum Ltd 
CrwksScren S-faMngs) Ltd 
RXDwte (t5nBaUm^)Ud 

GdMrdDohertyfiSODsLtd 


E 55 £J- 


aAittanathiPradUEsaUd 

teassra^* - — “ 

Magnetic Straftb Ltd 

Mttiril Somer* LtdywaUerScmrTS Dd- 
. Morcueure Ltd. 

MornsViriouiLtd 

MS^CdapanyUd 
PtascWUd ' 

Screw S Rnmt Co. lid. 

5priiigSteeJ Preducticns Ltd 
StaJ Eouipmeftt Co. Lid 
jhaa^ Mm ftJoleph Hampton Ud 
Tamper TbrEud Insures Ud 
The Trttey Lium Ca Lid 

^s^M pwfc,w0nL,rf - 

WrcPtadtictsand rriaauie Dosen Ltd 
TEXTILES ' 

N2S?ra^S. UnCT,Slft * 

TnOTWsCSrrLto. 

FaherzHtiHatveyLH. 

Gemmia. wtonder Ltd 
JolmHafEavLtd. 
fforth Vaie Doubling Co. Ltd 
AJIenPneaftSonsLta 
Stephen Winers ft Sons Ud 
Wxwnnl Wonted 
Carter* Parker Lid 
ttobertGbwVJbtf Industries Lid. 

John Haggas Dd 
■teriolwe Combers Ud. 

Kbacty end Otter Knitted Goods 

CDrgi Hostery Ltd. 

Ccw. Moore ft Ca Ltd 
HaWen and Brawns Ud 

£SSKSS w '-“- 

Poo 1 . Lomcntmft Tataerar Ltd 
R<xiquineLDBirr/ Ltd 
F¥lerStx« ft CaLtd. ■ 

Taxtured Jersey Ua. 

TudshtnyUd 

^ Ei p^ k 

Abaigdon Carpets ltd. 

BradMa y &trpcts (Sate) Ud/Brockway 

Thomas Carr Ud 
Hechmoiidwifce Carpets Ltd" 

G.H Norton ft caua. 

ThomsOdShephert ftCdLtd 
Mbdeiip Textiles 
^r^CaUd 

Cbchrane ftca*sL'WL 
Ftrrainft Ca^HoIdings) Ltd 
Wd Leech ft Sens (Tarpaulins) LM. 

Andrew MitchaU ft Ca Ltd 

Thomas Thomson Sonsft Ca (Barrhead) ltd 

TextfleFinbWqg 

uovancAuiocisud. 

Ncirtheni QuiiUrBCaUd 
Shrigfey Dyers Ltd. 

Thonae Thomson SonsftCatBarrhead) Ud 
-ThoVtohden Pnnttng Cmnpany Ud 
Stetyien WtaHeK ft Sans Ud 
Other Textile IixkairTBs. 


Arrat^sft F9wddbUd 
BB A Group Ltd 


I Group Ltd 
DaahsldUd 
Donald Brothers Ltd 
EmaaMaUd 
William Halley ft Sons Ud 
AYtHevMtscnUd ■ 


Kagan Textiles Ud. . 
G-Hd*jrtDni 


_ i a CaLtd 

ReadsonUd 

RouqumetDeroj’LM. 

Joseph StaWda Ca Ltd 
Thonaon, Shepherd & Co. Ltd. 
LcattMHdCrther Goods and Furs 
The Barrhead tQd Ca Lid 
The Carr Tanning CaLtd 
T. E- ft J. Gander Lid 
Etfitard Ctohertyft Sons Ltd 
' Themes Hamer ft Son Ltd 

Klbby Leather Ltd. - 
CLOTHING AND FOOTWEAR 


Corgi Hosimy Ltd 
Emerafdaltd . * 

Fating hity n at i o na l Ud 
GdunscviLtcL 
HOena at London Ud 
Kmwi "textiles Ltd 
Lacfe Pride Outerwear Ltd 
MarJthori iLatineesiaru Ud. 

Kennel h Marvin Ud 

H.S.StoxnUd 

OtharOdlhing 

«tergien Manufacturing CaUd 
Croydon Asbestos Co. Ud 
&.& LJtoyong Ltd 
W.Karpft Sons IHofcBngxi Lid. 

Jchn Midwel (Sainle Row) Ud 

Michr-lsortS Lid. 

Snowman Ltd 

Western Gkwesfttanutwarii^) Ud 
Footwear ■ 

Bartley industries Limited 
George H.Sull Ltd 
CtattertxJ* Shoes Ltd 
Chuohft CaLtd 

Florida Shoe Factory (Norwich) LM. 
Portland Shoes. Ltd. 


BRI CXS. POTTEiTy. GLASS. CEMENT ETC. 

BHctts. Ftredqy and FMracteqr Goods 

BfaddevsUd 

Garbofite CaLtd 

Jacksons (WamictaWre) Brickworks Ltd 

SntondLtd- 


T.EWbltey'Lid. 

tomuatv/dHi 


Samual V/dHtraan& Sons Ud 

VAiUamsonGiHUd.- 

Pottery 

Hornsea FtoHery Company Lid 
BiHonSTabtewam Lid. 

GovanOTtt Potteries Ud 

SpodeLtd 

T^lorajltentUd 

n?ln0ish Glass CaJLtd 
1 Gtasticsl_ttl 
Paarre and Cutler Ud - 
RetiectweUPwry Ud 

Scientrfic Optics Ltd 
AtnsivesandauilifingJHateriMutc not 

timvrtiBTCSPaclhK! 

A Andrews ft IStsw (Marbles ft Tteu Li a 
Atlas Stone CaLtd. 

BardonHUI Quarries Ltd 
Celcon Ltd- 

Crendon ConenMe CaLnl 
The Lea- MjnljfaidinifE Company of 
England Ltd. 

Moutort Concrete Ud 
AllereNawpprt Ud. 

PwllheB Granho Compa n y Ltd. 
WShvpaon Birth ft Sons Ltd 

Strprwy Contradom L Id. 

TcSMoJacKsonft CaLtd 
Oencan Tucker Ltd 
TTMEe^FlBtNrtURE.Ero. 

SawhMBnfeJotoeiy, Bukin— .ate. 

Camffl Jouiery Company Ud. 
CMtontSawmSisUd 


JosephEMyLtd . 

Fosta- Hod mgs (Ranftnh Ltd 
W. F. HoSwey & Bra Ltd. 


.Fkflveyd 

R. E Ingham ft Company Ud 
JormtogE (Bristol | Ltd. 

Market Hartao^i Joinety Ca LM 
Morris ft Spatuamod Ltd 
Printer Construction Ca Ltd 
C E.fteUn5on3nd CaLtd 
Thornes WfcetheraiiJ Lrd 
JsrwsVitUSer 4 Bra Ltd 
& Wermdtft Sans (Holdngs) Ud 
Young ft Partner (I ndustnes) Ltd 


Fnn*raU*oWaovaedding.«X. 


AHpmngkfetfHwiM 

fffldi Lair-, fa. 

■ AArensonLta 

CtejdteTylerud 
ErieCroa ol BoaTKlM. 
M-JS5Hg.RMri.Ui 
•' Hunter ft Small page Ud 
|2g|P*^Ma^ Utf 

MJ-MorfanW 

Hcratto]i.1>g ft CaLsd 

■ DA I.Nattvn Llo. 




Oo«amTu__ 

R.iyzartLid 

ThaVlteJ- Springs Unhotttey CaLtd. 

SS? 

BassettiFiraSiiL 

&d^n^ ?! Eart™mLtd 




COCKBOCUtt llU4 

KvthEvaicLM. 

. Slwptan ShoctHrph'. i m 
S outh DtipJaysLid 

Ms cdtan eaaWiogian tfCerfclli m uta d li e ett 
. tottAgWaodanContainere. 
KBurtWteeflSaiLld 
ateara pohortytt Sons Ltd 

• Joseph Garonw ft 5^5 [(***«) Ud 

. . HuHIttoTK). L!d- 
■ .. Lady CLtc Lid 
LumUaLta 

-Perier Timber CSaLW . 

PmwUS'B'/USir® Lid 

■ PAPER, PRTNTI NG AND PUBUSHNG 

-Atper and Board Mamlaetura - 
Atlas Lace Paper Co.Ud. 

AdfTOWLid 

Thewuish P.«pcrCo.L 4 'i, 
DalsrfloamcmpiTn-LML • 

• Qikm and Robinson Lid. 

BE&£&?ui 

wjgjpggg-rrirtrifrii 

4 CaLtd 
. BgmnyiMm B.i> rj 1 m . 

Cynddl HoMings Lad. 

Nomad Bo Ca Ltd. 

'F.OaUey* Son 
Printatxa (Scotland) Ud 
Seddcn PocWing * Pnnt United 
TheTrmon Bm Ca Lid 
PH»p Ziego * Lid. 

Otter 'Ma—taebm ol Paper— d Board 
AdisJjco Paper Co Ltd 
LS. Dwon Group Lf i. 
dEvgshed ft Co.iBowj Lid 
Hum ft Bcowhurvl Dd 
Setter and Dmv. jrd Ltd 
TOEtt ft Harvey Ui 
' Goorgo V.Vcrston fi Son* ltd 

AUoa Rriffiinp and Publish rm> r*. i rrf_ 

JAndraiv* CaLtd. 

Cdtic Eduad irrji Srrwtcs Ltd 
Hwmar kcr PubteJen^r^ re (l Ud 
Poer Press Lid 
Sell S PublKut 'Cer. Limit .*d. 
ttebstero Fublicatew Ltd. 

Wbod Mrtl worth ft Co. Ltd. 

O tter Pnn tMiqP ubUim^ , i ^ mM-m^ngi 
Er^ravox^ric. 


AaeaPiint.ru; rut PubJishmcCaUd 
j.jfc.An’or.'stjirh Ltd. 


BamirrjHsL:d. 

Jcvcph Bates Lid 

Boreutfi F£«', . Wfchire) Ltd 
BucKlandPreiiUd. 

GoLtn Press L»d 

Jf.S.CowHIUo 

Gtvflrfjf Dane ft Loe> Ltd 

G.C.M Ptin* £ Packaging Service Ud 

GsST Ba-.-loi. Rotary Ltd 

GkasiWmLto 

Da uid Gre en 1 Pnvws • Ud 

HanencH £ Ceenojnv 1 Taunton} Ltd 

M Hartand ft Son LM. 

V? Heifer & Sons Ltd. 
HumgftFouiivLtd 
Kenton Dtpuy biudoLfd. 


N^JSfn E.T/avmr Company I'd 
Lja S.Pnntera 5uppiy Savce Ltd. 


UnesraphLtd 

R-BMacM. 


ill an Ltd. 

MJvKldrvRped Ltd. 

Ukaand Phnp Lhta CaLaratraL 
OriNftSoniVAnrbonLUI. 

PF C.(EkKi ness Forms) Ud 
Pnnt Process** Ud 
PomanJawe Press Ltd 
Peter Press Ltd. 

Qoeensway Press Ltd 
Renart Pnnt Ltd 
WR-RoyteftScnUd 

Schofield ft Sims Ltd 
V. Staler Smith & Co Ltd 
Joseph SteinfekJ Ca Ud. 

SuneyFine Art Press Ltd 
Sirift (Priming ft Duplicate) Ltd 
The Td lord Press Ud 
ToUitA Harvey Ltd 
JamaTownscnd ft"SonsUd 
The Trenton Box CaLtd 
TypeseH me Services Ltd 
Garae Vfeiersl an ft Sons Ud 
VftMOweS worth ft CaLtd 
OTTER MANUFACTURING INDUSTRIES 
Rubber 

John T. Clarke fi Son Ud. 


The Moseley Rubber Ca Ltd 
Pneuma lie Rubber Sta mo Cc 


rGtamoGo.Lrd 

South Woles India Rubber Co Ltd. 
SutoOteEnfeinetrirRHckSnesUd 
Vaeu-UajTraction Tyres Lid 
WiUord (Wioticsi Ltd 

ConteuKrsaadPaGfcactngomHtic Material* 
Bayta&Ormgtod&CaLM. 

FMankLi 
Otter Plash c Products 
Barkley PJavtkaUd 
• RBu midgei Son ltd 
Chara^PteMnaUd 

S-AcoUanHh 


1 Ltd. 


s ScrewlHotougs) Ltd ■ 
StoSUd 


dPohertvASPBl 

Forma trend Ltd 
Foster Hokhnes (Raintord) Ltd ” 

JJ.Harvey (Manchester; Ltd 
Hydralon Ltd , ' 

Inri^prTxionr Machine Ca Lid/BabyiRetax Ltd 
Lynester Products Ud 
M GE. (Plastics) Ltd ; 

Andrew Mitchdl ft Co Ltd 1 

The Moee*ey Rubber CftUd *; 

H.Oime Lta 

Pben^ro HohCngs Ltd 

Pijsmer Ud 

Pusl t Co3dn®i Ltd. 

Plastic Constructions. Ltd 
Poplar Piaythinst Ltd 
RjiimLtd. 

TlflnusThonwonS&nsftCdrBarrtwadJLld • 
Tut ml Industries Ltd >TutooI Ltd. 

V^/iKord '.Flashes) Lid. 

X-LenFroduasUd 
MncdUneous ktomdaclmi* I ndujtnes 
AtacushWdlnBsLtd ’ 

AbbtvCWttsiwnUd. 

G. d Beau lah ft CaLtd 
Black and EdgnwlooLM. 

Bush Signs Ltd. 

Cyiui Predicts Ud * 

Dawson ft Son Ltd. 

Frank Horsed ft Company Ltd 
MarmrtLtd 

Meadway MamtarturingCenipany Ud 
Andrew .Vitched ft Ca Ud. 

Mr #ris- Vulcan Ltd" 

K.P MorrrtLfd 

PPaffNnbel Ltd 

Prewrraii; Rubber Stamp CaLtd 

P. H. Nameplates Ltd 

Sutdllle ErvjmeermGHoMines Ltd. 

Unicorn Records Ud 


CONSTRUCTION 
Bu**n* and CMJ Eiteneering 
Anon Br o' hers iLoncxchtrei Ltd 
Creightor Griffiths (HoMingsi Ud 
Crendon Concrete Ltd. 

Herbert Dailey ft Son Ltd 
J A0&or Ltd 
Zspiey-Tvas Group Ltd 
Farrow Group lintel 
ferage Forty* Son ud 
Edwin Fm£ CaLtd 

HambnOgt. Invowmonts (Nowtury) Ud. 
N_J usque, ft Sons Ud 
Johnson and Bate? Ud 
FJ.C L.ihhr Limned 
L-wda* nees-ddejLtd 


Me vi'Br ce Hoh Sna lid 

3 Tube DevefcpmantsUd 


Modern} , 

Edmund NuttaULld 
Regroy ViirehouanRCO. Ud 
Ardrew Leon (Owl Enoneers » Ud 
Stepney - orittmn Ltd 
Tt.wrortVJintieraidLw. - 
Ancillary Trades 
Balitr/sP'i^ir'eLol 
JAEJfioHDd 

Four Seasons Rpofi ng ft Construction Ud 


Four Seasons Roofi rx 4 C 

Gi anwood HckSne, L>a 
W.F. Hallway ftfiruLld 
BJaouhftftEonsLtd 
Manch«t » State Ca fContractel Ltd 

r.teari Bros. HoWtos Ltd 
(AereerftSontLtd. 

McdemTube Devotopments Ud. 
North Mbfei Fkiorings Ltd. 

North Western Scilolding Ca Ltd. 
AJ.O Connell (FVsJger.) Ltd 
Frjrce and Cutler Ltd. 

Pwiiheb Gramta Company LM 
5'Uars Road Construction Ud. 


PlartawdE ta^ aweittWi— 

M H Sate Ltd. 

Cerbalp^-iLtd • 

CvttoDiexiUd 

DartJtgmPtatiiLti 

DanrareKrthtjsktod 

FarmFecJih—Ud 

Hannan (Plant Hh-' L*4 

Hamsat FSra Comseny Ltd 

KwidomUd. 

rdorth western statfci rg jaiil 
Rfgr.V VLrrtxzw Ca LI =- - 

ArttewSccKiDv : Et«T-»rs) Ud 
i:csrRantH«L:J 
A iTunr WtisOT ft Co Ltd 
TRANSPORT AND OOMMUWCATTON 
Road Pasacnccr Transport oral Road Haiiaee 
Be 1 ' Ev» lAstwigESRi ud 
Carta* Removav Ltd 
. Oniiern Kortr Hid-ics Ltd 


Ggvpe Davmft Ssn LML 
toe Cute Tit.* Ud. 

How.n Bras. Ltd 
BoccLinasnYBrec.Llri. 

V G (ftertcrfl 1 Ejinret,'. SwifVsi LM 

P.ft M.Tr 3re t»r;Co.Uil ara-TsKash Urxis United). 

G PrieSJrwr Lid. 

RDJiFi cacti Lines Ltd 

Gwifrcy Rawer Ltd 

H G.Tay'.wHati^L’d 

ft WICteiB iTrarapcrt] L*d 

5u. Port and Wand Water Tramawt 

RcnarTHaibstovisJna.T!: l'c 

KJiC.Ltd.trncSunWhariSrora. .to) 

Arlransport 

Ci Ktort jt: Ansars LS d 

P-rviScrocn; A* ji^n Li i. 

. fftstdtafienas TransportServices and S: wage 
bvv* end Ewrr* 5 - Its. 

B'-wr ft Tjrv-i; i_"r>. 
toii'S'Ji’eCo L‘T 
CDv'i j Turrtr ft Co Ud. 

GoeiV.eTrj-reiLt'l 
W B.H.Lth.tStaia!' CErnoT-i.- 1 ' 

RuJura Kane. ln>c. tnsrh. ud 
Kir^'LvnSi'j&LtC 
Hnv Dwjrr ft CaLtd 
Hewn 3ras.Ua 


IrreronTfiaropcTt 'Hi'tfraiL'i 

■■icrtSnriH^Co.) 


u hii. lw (Tny^uuV/ro 

M jr,E»etp» Pater" 1 « # - {^j t,«tr jt • Ca Ltd 

lU.iMfcJrr Petri Ltd. 

V/i'uarnMuir 1 Smo iil'z. 

PftMTranspor; Catii .Transflash U.*.toU.TUnd! 
Pitier Timber Cadi 
Cm Pr.KtrerLM. 

Rr3*j> IVjreftOtargCa L'i 
S.Tr;hftHcTrm L'„ 

E. r Str.miB.rr.r.-bjmlLM 
StsVcsBcriofd-r4i«-n.-.. Lid 
j-snn Suniinr ft bon 1 S'.raj/" Lid 
H u Td>v3r Hjutjjo L :c. 

Zercho-J Ca L>d. 

DtSTRJBUnre TRADES 
Wholesale D m ribul n ui at Food 
Almi Foods L e.iiwtr. 

Edwin BiHjryvi ft ven L*f 
Bi ahe Brea i Frasc .1 FxxiSi , L 3 t 
Box Wor. Ui 
C irro. ft Erovvr ltd 

J ROathetiCr ■cs.Lt'i. 

.1 fl.Qvcor.ar,- utt 

Cioucc'J-ts!. rr. ;.i;r-r ’ n 1 :,eT/L'.d 
AdreoJonc- "V.ki i.Vj'.- -:c 
I. J.Uirj'ft'rer.L-c. 

L.v-.vr.vol A^-r^e.rUt ; 1 /fj Ltd 

t’.&Vr Vjtt Lfij 

MACBneyK3Tr.'."t£C. lit. 

Mar-Jvtn.Etrc'l^" 

UurciwcCrci-ner.e: l:u. 

Lraris Pe-cc L!C 
£,tr>«.Bor«irt .■Hr.’ h«s{ LtoL 
Sloiwale Fat rrtn. L*»J. 

Tk'C Fool : LW. 

V.’aiar S PtH.c United. 

F. M.V.tigJcy LJJ. 

Wholesale DKtrdulion of Drink and Tobacco 
A G Barr ftto L*d. 

C-OW SDf.r.: Lid 
■'UrSn’t-.Lla, 

V. ’M VV.irfiLId 

OothinK. Footwear anf Terifis Aholeulers 

C-ordtporT lAweroorei Lll 
C artnrft Parte* Ltd. 

Cjrslor. S'r^isir Ltd 
Vf Ksrp & Soria (Ho. J,.t‘ • L"-i 
Ladfts Pr de to'ernej'" L id 
South VMk Ir-'J'^ Pmler Ci LM. 

H Jnder *.itri ft tioro. ltd. - 

Wholesale Chens sts 
E.H.BuiJerSSonsLt± 

LRowtandftCo Ltd. 

Smilh and Hi J >.Chc mistst LM. 

Carpet and Furrabec Wholesalers mrf Contractors 
KenhEvacsLtd. 

S Gddbers (Carpeta LM. 

W. E. Marker Ltd. 

Lordon General Sales ltd 
VfeanKcll Carpet. GVtdt£vJc) Ltd 
Electrieal Whoksalem 
EwenUd 

Htsl Ibbctscti ft Taytor Lid 
UAIkamMcGgxh A Co. Ltd. 

Trident Eoutproert Ltd. 

York Autolectncb Ltd. 

Hardware Wholesalers 

Chester and North Kites Hardware Ca LM. 

Dryad Metal WarksUd. 

MwcerftSonsLtcL 

M tiler Moms ft Brackcr HtAtngt Ltd 

The Sattran Walden But Wing Maicrul Supply Ca Ud 

The Store Of mat Group 

Other WhoteHlc D istr i but i on 

A Andrews* Sore '.Marbles A Tfles) Lid 

E J. Arnold ft Son LM 

Black and Edorwh an Ltd. 

Arthur Bra midi ft CaLtd 
Buckland Press Ltd. 

Butterworths (Edinburgh) Ltd 
awfcpak Merchants Ud 
T.E.«J.ContfcrLS4 
DanascoUd. 

International (Ho&fings) Ltd 

LS DmnCfcupUd. 

Ewan Ltd. 


Frnnuift Ca (Ho^np) Ltd 


HMIftFit^erald I 

Robert Hmne and Crnnpany Limited 
Frank Horse!! ft Company Ltd 


AG Has 9 ckftSanLi>l 

rwmJom-:* Son (Carofim Ud 


WiffijmJ x 

Langston- Jones ft Samuel Smith Ltd 
Andrew MitdhoB ft CaL:d 
Modern Gas Appliances (South Mates) Ud 
LamnmceJ. Stanley ft CaLtd. 
ftmiiKci!>iat»rEfice Ltd. 

South VJates India Rutbar Co Ltd. 

Joseph SieriteidCaUd 


Suredge Dawson ftCa iProvinoj'li Ltd 
H C. Tojior Lid. 


Sft 


•i racr. ide Ajxt&sanas (Bahcnesi Ltd. 
VVnaaalcSupplrCo. iHuJj li 1 
£ most iVcn.WftCaUa 

WMVA.iwi.1d 

Retell Distribubon at Food end Drink 
&'-'-+lon L (<J 
ttvnlhi'Q *Ca L‘d. 

Cr-J3l Srr/r^L'l 
J L. Am a, L'd. 
T»rlewdrSeeurr«iUd 
Cflri.'HaTw.lM 
LowsStc-esLhi 
Handera S'!! Dr.r.ks, 

Broltisrs. . 

S L We'll. 

Kosgill Hc*hn. 7 ! Ltd. 

A «'exJe/ft Sore 

CMtring and Footwear Dhdxfiwtors 
Ed oart Bain Ltd 
A Cairo ft Suns Lid. 

CJinJspcet 1 AvKoore) L: i 

Cdimsides Lid 

Loll ft Ca iCaoh Drapers) ltd. 

GehcBravLu 

H it»D«l Star.-sLid 

H'SfrtuI Londtai Lid. 

Angus kUckcn.'.- 

Jii*in Mutwfll i Sav.ie Row! Ud 

HajjjU Hcfdii issUB. 

H V SnranLid 
E bjJtaifiSj'.iLH 
Izax -fh lion ft CaLtd. 

J.'.V Muall LW. 

Rcte.ttrs.ri Furnrture »nd Fumishinci 
Erie Crasta' tttorre.- k ld. 
k'url T ft ireu'in^vu L!d. 
ht J Ur^nen Llo 
E iJc-ion ft Sera L»d. 

Irn nm ongers 
H.Eu.-iirjji.jmft CaLtd. 

J. Hutch retrL-.d 
A'Wte.Mluk’.r;.= 

t/odem Gas Age.liantn;" Sow k Vvaies. 1 Lid. 
VAikirdcn Hardware Sicrci Ltd. 

Other Roteil Distribution 
B-ccjianJEOE nrton LM 
V.'.BcvesiftCaLid. 

E(rrwtitp?ntsul ft'^ilhpo.'T Ltd. 
Byrnrh.ris&Ca Li J 
CnanrnL Pi*nra L’.d. 

SftLDerongLlrt. 
hj(Ti'.S NnH LM 
Vi Hcrier £ Store. LM. 
h“OJer hc'dlru'., LW 
Ljwhi ft - L* 1. 

Leisure and Gerurai h ytSrcs Lid 

AnrosMscr-.12iV 

Ma*(fctovP-uiLU! 

fA»em Gasfipciiancesfto.i-.'.Va'KJLtd. 
Rctp^ ; i HotdirPsLid 
L (UwHand ft Cu LW. 

V Atteymcur LM 

The Stern Cfi mj: Grout 

Sumdg? Prawn * Gi.. Previrwai 1 '.id. 

Unnwfsnv Htxiistapi lOnyai Ltd. 

E. Upton ft S scs Ud. 

Dealmg m CoaL OH. Grain and Agricultural 
Supplies ilncLLmestoeki 
D ft. CuhruxuK Seeds LM 
James DuhnfiSonLM. 

F'njIchcT ft Treheure Ud. 

Brecc Lndaay Bras. Ltd. 

Nowgrata Ltd. 

A 'U Pap?!iCaiSen)s>LliL 
H.&T Proctor HO 
AtewmOorRusseU Ltd. 


DeaUngin BuSdenTHtteriala 

Anar B’ jnc DtJ ■ 

EailnaRncil.ro; Ltd 

b.G.Brewn I Brighton) Ud 

BuddmE IfBiHJiy Supply Ca(Mridiet«0 Ltd 


H B wlmrtiaci ft CaAM 
ocnciPlai’JiuUd 


Cha .11 

CkxerariePjint; Lid. 

L ' ■ i r « ft t verard iRimnirrr Supplire.j I trl- 

Fenvxn Inousliul tto^uca Ud 

SftFGrwnlM 

MawtvftKiiiRLtd 

V.- lamrjcGijrehftCsiLat. 

Ki*rr* l.taaon* twroLlo 
tuij.cr Mores* Brookcr Haymir: Lid 
tv actatt Btmaiis; services ua 
Au. Nunns Cp Lid 
Pearce and Cutler Ud 
RanteHsCrauoLM 
Cr:i Rrirrw. ft Son Ltd 
AcamOi'T Rt^v:! L!d. 

T*w S.ilfron Waidrsi BuBinj; Mgeriri Sccpi/Cc Lid 

AESoinXUd. 

V» P W.nlerft JanLnt - 
fiLvVaecart Li'J. 

Steel Stockholders and Mrtal Mrrohmts 

C. S. AD B-tj tSuihtofts Sicrt.) LUL 

H.a Avrprd* 5cmsLM 
Henrv Barren ft Son? Ltd 
J H. Femes! « ft CaLM. 

Ro&m Fraier GSar&Lld 
Lorgt on Transport (HiJd.n)-,' Ltd. 

UcAitiur ft Co |S5«ift Uetuli Ltd 
Maid to Stuck. UVaLjlO Ltd 
Mercer * Sorts LM 
Ou^SlrcILli 
John Pjrhrrft San Ltd 

Pu... BrelhiTS LI 5. 

Tn'S'ji- Rprhirr wiBllM, 
ft.-.- t . inviri *. j ore, 1 ( ‘ 

Timber ImooReraand Mprchantf 

< cn r 11 LM 

I >.ri.i-ri .*« k’cre.T I !.i 
V. F l.vjiftjv L*'i 
Punier Fewirs ft CaLtd 
"YTh Gardm fi S.ms. iHoldmgs iLti. 
Ji.nrunf^iB.'Kia/LIi 
t iraljj Ltd 

1 1,.m lus MaiFftn * IVm IHaUtOEMLId. 
P.irkerTimbav'.iLJrS . 

* VTURnSirciififtaiiLltL 

Ci E-teibutstKiftCoLl.'! 

V.lak Tvnb.’r Iropcrts, L"d. 

James Awacr ft Or. Lid. 

V.ootWhch Timber L;rl 
^ ouro ft Pan n^r Ur.CUJTier 1 LI 1 
Agricutojial, Hort iu Iturol and Cerestnrotkni 
Utouasisnt and Spares Distributors 
BamtrvFTxMftSuirr Cu.L:-J. 

H BnnimjhamftCu 1 w 

LaDOlTiJEUR 1 Hbldti.’ J 11 1. 

^■imcs PeriUd La. 

FM'inLil 

F .T. Ru'.lon fi O/IK LM. 

Distributors of EncmerraiE Supplies. 

Machinery and KUUwte Teats 

E'.Mrir.i' Service l ( T 

-J.r*^h Cr-.^T. -hcivTi ft r Srft Lid. 

F Jyri Fr vrr ft Sua LM 
.i.nhn H Ui LW. 

I n: K M-lbuLM 
Mc'ii-.. iVjt.h-i ft Co LM 
J-Jm Pnr it ft San Lid- 
PandLilk. Group Lid. 
roa-lCroupliit 
Turner ft Co iGU'.cnft* W 

V.arlW.Tiy Chiilimi ft C a 1 :d. 

Deohng in Other IndurirUI MxTeriah and MacMnsrr 

r-Uimc' Lf.h1:i| ( !'li.»1l.?ir.i Ltd 
Ev'r'ir-. Inrij-.iriro.LiJ 
BiniingLicii* Frtia L*d 

F.’Uk I(j!iC'-l.| TiVltlir l‘d 

Eh iti.h L.Tiion uvbcj riCft Lid. 

BurnrhiHsft Co LM. 

C i>i(l‘Dain.!o-L*ii 
Cnword A 1 I 0 Gerv i.-i» 

F* miri F, C.m 1 fcvdnw) Ltd 

Firfurr ft MatDcm its ttlecric Motors) Ltd 

Hc.nr.) SeroieJlil 

Dj/yij .h.w.- Group Ltd 

L*“Cj.HS 

l ihtwit ontrot LM. 

VAIlum Mr Gooch ft C> tfd 
Mmti'. IVdrflcr.ftCo Lla. 

Pt janurr HtHinfS L W 

P'.ftiit Corv.i rurtunaLI d 
R.'Otkilla Group Ltd 
A Senior ft CaiPwilctrJcl 'Ltrt 
Z n.iih Vi ill -. Irriu Ri iht^rCu L id. 

■La -ot'SkinkUCaLid 
Trojbliil 

•Vr.nwd iPtaviiro Ltd 
Vi'ooiiuy Cornpon>:r1 ild 

INSURANCE. BANKING, FINANCE AND 
BUSINESS SERVICES 

Irau ranee. Bankaig oral Other FuioncidlitstituIjnRS 
Farm Facilrtns Ltd. 

The Fnzrefl Gruip Lid. 

Leopold Jrecpli 4Scm Lid 
Keep Brel hen Ltd 
Lodtndun HoWingslId. 

J.tac phcnon Tr am 4 Co. Ltd 
VAM.MaraiftCallnvrel mnnts} Lid 
Industrial HoUng Companea 
S ALDcyoreiUa 
FXasnvnc HoldirKs Ud. 

Stukcs Bomtord iHolduigs) Ltd 
Property Owring and Managmt etc 
Abbey Commcmal Investments Lid. 

Cathedral Dcvctoomertt* Limned. 

DC. D. Construct ion Ca (Uaseyside) Ud 
Edison Gill ProncrtHs. Ltd. 

Granwood Holdings Ltd 

KimbridBr InvtdmLMiis (Newbury) Limrtcd. 

Kadv Devetopmenls Ltd 
Lvndcne Land Investment CaUd 
Pimbrook iDncesier) Ltd 
Rush north Investments Ud 
Russdl Manactmprtf Dmittd. 

E-F.Smilli iBrrmin^hJnilUd- 
Sorvtn Investments Ltd 
Stepney ContraaorsUd 
Duncan Tucker Ud. 

Turret Devetapmento Ud 
Vico Estate and Development CaLtd 
VABfe. (Bownemouttu Ud 
Computer Services 

Aldershot Data Services Ltd (CLData Centre*. 


C.R C InYrmatton Svstrere Ltd 

aCentreiHoMiiigs) Ltd 


ComtHter SwasL.™,.. . •nwuejai 1 
Cnmpuier Scrva&lSouth Vlfest; Ud 
McAiierLtd. 

Other Business Sendees 
CockadeLld 

Crtchion Griffiths (Hckhngsi Ltd. 
FuliemiAvLTd 

KTS Pftirv^eroent (Hoidmgij Lid. 

MtAltoyLtd 

Arthur Maiden Ud 

More O Ferrall LM 

- ite. Achanmiimt Ud 

PntorVltvd Av«wkd llntPnrtsn) Ltd 

PROFESSIONAL AND SOENnFIC SERVICES 

C-.-niraiAumntrng Services Ltd 

The Girf Public Day Schoot Tn -ri. 

HT-S Management IHohfingStUO. 

(fthMua i'.brrrmTayler. 

PiOdir Ow.re.LM 
Haymrand Weller LM 
H>vcd«Tit'i^ Ltd 

Tempi. -.Goi nattl £ Ca Chartered Accountanto. 
MISCELLANEOUS SERVICES 
Hoteb. Other Reudenbal Estabtahmems, 
Caterers. Restaurants etc. 

Atfjrdei'n HoirACb Ud. 

Aibenarie Hotel iScarbofOMpuLimii’.-d 
Autl Castle Hold. 

Fn.-ridnn Lid. 
f C.H Investments Ltd 
kJan Hotels Ltd 

knbrji Cochrane | Devetopmenls) Lid 
FljnborouKh Holidays Ltd 
uk-ntor-Kj Holei LM 
H jiiilryn Estate Ca Ud 
H.iaml’- Hold (Coventry) Ltd 
k relJ House Hotel Ltd 
L-.iMire and General Hotline". L M 
Manor Hold iCnckhowem Ltd . 

Tt«- Mdlinmon Bon-eJre Hotel Ltd 
Moiw*ijyMot®.Lld 


Ok^Sh^HiJi.d 1 Brighton) Ltd. 


Pn inilMdLlil.'' 

IVd Lion (Wells 1 Ltd 
Si Johns Hotel Ltd. 
i-jrvin Invosi metifs Ltd 
T Imrioitorm Eilat ri Ltd. 

A.e( air VVdllrfcc Hotete Group, 
v.-nsi point Restaurant iVtet Bavi Ltd. 


AWor Repairers, Distribiflore. Garagas and 
Filling Sun Iran 

Trr-A u iomutileRjlacciHrlrtr».- ilicL 
A R.CJ'Kiit'rfJ>Siot'e-or-Ti<.-n|i LW. 
Cniifern Muter H'J'ivrs L:d 
iT-rot ft Blaihhurn UdT 
LdmeOnv Ltd. 

T M Dlii{pn Fcrshaw Grem Lid. 

Haullr yn E Julo Ca Llo. 

JCPi.VWLtd 
Bruce Liixha/ Ere* Ud 
LmnAuI.^rooo-to IGta^uivi Ltd 
Lc™icn Tr.msocot iHoidn.-si | id. 

Rryjl H. ld Motors (Am Lid 

H C T>i<a.rfil Lid 

Va-ilhiW G.v.iy iGrcrorKg. 1 Lid. 

Arrwld G.Wii ion 1 HaMnc.' L( J. 
Launderere. Dry CteaneTS. etc 
Tv.- At«*ir Glen LaurcrvCuLld. 
fl-. lrr.ntt Laundry Co Ud 
6 r.yxv Stnam Laundry Ltd. 
Ei.iiroCaMkibankLtO- 
H'«M Qnanere L’d 
C r j.ijnrltir LaundnrlRf . 

Hr- idler Model Laurtdn ns Llri 

Ti.v Mjidenhnjd Dirirkd LaundrrCn LM 

Jj'.k ONi-wbury (Newbury Laundr: LW ) 

Other Services 

Edwin ButtorvccrihfiCb Lid. 

Ca-rifcporr (Ayiemore 1 Lid. 

L'-CdftLW. 

Leisure* GemraJ HoMngs LM. 

T(m’ P olish tr-Combaldim Assoc ial wn Ud. 
Norman Piper Limited. 

PfflnjvBvKemg Ufl. 

G E.Rotxreun ft Ca Ud 
Sconish Cotortaio Laaorutari es LM 
Thn Tatbcx Group Ltd 
H Tempest (Cartkfli Ltd. 

World Mae Pictures Ud. 


v oiir» 
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We've put over £400 million on more 
than 4000 smaller businesses over the past 
30 years. 

Because that's what ICFC's here for. 

The men running these businesses 
came to us with a variety of -sound 
propositions. 

Some needed long-term money to buy 
new plant. Some to devdop their export 
potential. Some,more recently, to prepare for 


Capital Transfer Tax. 

, We provided both equityfinance and 
fixed interest loans of between £5000 and 
£1 million over periods of 7 to 20 years. 

■ Then we left them to put the money to 
good use. 

^ At times, some of our customers came 
to us for advice. Or more money. Or just to 
talk things over. At no time did we interfere 
unnecessarily. 


Once we put our money in a man's 
hands, we put our faith in his ability. 

If you think ICFC could help you, 
give your local branch manager a ring. His 
number's at the bottom of this advertisement. 



Long-term money for the smaller business. 


r 


'» f 6*j 


WE DO NOT REVEAL OUR CUSTOMERS' NAJi^S VWJHOUT PERNB^IO^WE^THEKPFCKE GRATEFUL Tp THE COMPANIES ABOVE FOR ALIGNING THEIR PUBLICATION IN OUR BOOKLET ‘SOME COMPANIES FINANCED BV !CFC‘ ON WHICH THIS ADVERTISEMENT IS BASED, 

t 
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BWSTOl Q 2 te 292081 .CAMBRIDGE 0223 62126 .CARDFF 0222 3402 I.’EDINBURGH 031-226 3285 . GLASGOW 0 ) 1-22 1 4456 . 
“* ° NOTTINGHAM 0602 47 LSI, READING 0734 S 51943 , SHEFFIELD 0742 664561 , SOUTHAMPTON 0703 32044 . 
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APPOINTMENTS 


Executive Director 


for a Tong-establishcd and progressive British company with world- 
wide interests. The group's activities include general trading, food 
distribution, engineering and manufacturing. 

• the role is to assume responsibility for the further profitable 
development of the commercial and geticral trading sectors of the 
business and to share in corporate derision making. 

• K successful record of management achievement involving 
direct responsibility for profitable growth, a willingness to travel 
and an acquaintance with the City and its Institutions are the pri 
requirements. A degree or professional qualification would be 
advantage. 


nmc 
an 


• B^ruNERAXiON is negotiable in five figures. It will match the man 
and what he can justify. Car provided. Age - preferably late thirties 
to mid forties. The base is an attractive country estate in the Home 
Counties. 

"Write in complete confidence 
to Sir Peter Youens as adviser to the group. 


TYZACK & PARTNERS LTD 


3 0 HALLAM STREt-T 


and 


LONDON 1 WIN fjDf 


3 2 CHARLOTTE SQUARE- . EDINBURGH EH2 4DN 


Operations Director 

for a company with a household name and backed by the resources of 
an international business. Products include consumables in house- 
hold, hospital, and industrial markets. Location South of .England. 

• responsibility is for all aspects of manufacturing, engineering, 
purchasing and distribution embracing several plants employing 
nearly ji,ooo people- 

• a record of accomplishment in process flow production of 
consumer goods is essential, as is a degree or other professional 
qualification. 

• preferred age: 40s. Salary unlikely to be.lcss than £15.000 with 
good additional benefits including equity participation. 

Write in complete confidence 
to A. Longland as adviser to the company. 


TYZACK & PARTNERS LTD 

10 HAT. LAM STREET * LONDON WIN bDJ 
12 CHARLOTTE SQUARE 3 • EDINBURGH EH2 4DN* 


J 


Sales & Marketing 

Director 

LONG JOHN INTERNATIONAL LTD 

• this Lading British company of whisky and gin distillers, parr of 
WHJ THREAD, is 10 appoint a director to head the pro mouon ana sale of 
it> product*. 

• tjif role i«: to formulate world-wide marketing strategy and to direct- 
an expci ienced field sales force. 

• a SL’iVE^sruL record of managing intcrn.uion.d marketing operations 
through agents and distributor* is essential. Product experience i* likelv to 
luce included Kist moving consumables. Fluency in at least one foreign 
language is required w trh a preference for French or Spau:*li. 

• tut ba*e is London but extensive overseas travel is involved particularly 
uj rl;e i111n.1I stage. Terms are tor negotiation ; salary could ruu well into 
Ji\e lignrcs- 

Write in complete confidence 
to J.c.B. Drake a:, adviser tn the company. 

TYZACK & PARTNERS LTD 

3 0 HALLAM STREET LONDON WIN 6 d / 


2 2 CHARLOTTE SQUARE 


and 


EDINBURGH EH2 40N 


— — — — — — — — — — — -re — — — — — * ro-WeratataM — —tarariw I-’ 


Required Immediately 


Young Management Accountant aged 22-30. to take 
charge of all Financial ahd Cost Accounting routines 
in a modern progressive furniture factory.' 

Applicants should have a -background in all financial 
controls allied to budgetary techniques and standard 
cost routines and should have obtained Part n or 
Part m of a recognised accountancy examination. 
Ttie post offersiir .excellent opportunity to participate 
In modern management techniques as a key member 
of a young dynamic team. An excellent salary Is 
offered geared to levels of ability and experience. 
The prospects ' for personal advancement are 
excellent 

Apply giving details of age. experience and education 
to Box A. 5350,. Financial Times, 10, Cannon Street, 
EC4P43Y. 


STOCKBROKERS 

REQUIRE YOUNG MAN ttt 
THEIR INVESTMENT 
DEPARTMENTS 
Experience of Portfolio 
reviews required 
Box A.6359. Financial Times, 
lo Cannon Street EG4P 4BY 


MFRJESCNTATlVES. hill or wt time iritt| 
too 'M connections to Ml lanQ ntaly. 
Hstied easiness newtfkter. Write Bax 
financial .Times. I a. C4M«a 

Siren:. EC4P A BY. 


UNIVERSITY 

appointments 


DIRECTOR 

ACTION RESOURCE CENTRE 

Tht Action -Rusarar Centre. h««Hiic completed its 2-ytir expfirl mental 
period, plans to •xnnd is operation throughout rha u.K. snd it looking 
for a Director, to load this noxt ««£• in its development. .ARC* objective 
<( "To tneotiraga 1 recognition of intcr-depcnduro of buxines and com- 
ntunlty by the practie.,1 application of bnintu skills and reaourcei to help 
meet the social needs of di» community " and is doing io through 4 
central HQ in London and local ARCs'. The Director will be responsible 
for the implementation of plans, budget control, and national expansion, 
working through an HQ mtf to local xtaflT. He will probably come from 
business, be' aged 3 (M0 and regard hit time With ARC at 'a prosing ground 
for Ins abilities. He niuit have the . vision to understand the Philosophy 
of ARC and the sensitivity to implement this through people aiM organ^ation 
likely to be different to those niutily found in business. He must have 
the presence to command respect and support from senior government and 
business . management and to inspire respect and co-operative advannira 
from voluntary agertews and young people. 

SALARY £8-10,000 

Apply -to Chairman. Action Resource Centre, 

7, Stratton Ground, London SW1P- 2HY. Tel. 01-222 7922/2153. 


THE UNIVERSITY OP ASTON IN 
BIRMINGHAM 
MANAGEMENT CENTRE 


CHAIR IN BUSINESS ECONOMICS 
Applications are invited for appointment 
to a Chair in Business Economies art* to 
the McmMIo -of the Economics. Econo- 
metrics. Statistics and Marketing Subject 
Group. This Is one of six InteroKdpnnarv 
groups |n tnc University of Aston Menu*. 
■ me lit Centro. each headed by a protestor 
f The Centre, established In .1973 from 
• departments «h«t had provided manage- 
'■ merit education over a number <4 

: provides education and training for 

'and pnclMn, manager* .on a continuing 
Itiasi*. It oravftta courses leaning to first 
; degrees, postgraduate degTMs and hat as 
j extensive past experience proftramiM- 
. The person appointed to this chair and 
» the Headship or the Subnet Group 
will have either a. proven record of high 
academic attainment in Business 
1 Economics, or a record Of high academic 
'attainment In one or the subject areas 
I of economics, econometrics, statistics, 
econ om ic history or marketing- with evid- 
ence of the application of specialisation to 
the current and the loroSceahie □ rob terns 
Of business and of management. The suc- 
cessful applicant may alio be a Mghfv 
qualified economist in one of these Midi 
who Is a successful practitioner al Urihtrat 
economies In an industrial or commercial 
organisation. 

The person appointed will alto be 
expected to co-ordinate -and develop all 
the activities of the Subject Group and to 
contribute to 'caching p r og ra m me s at alt 
levels w'thln the Management Centre and 
elsewhere In the University. 

Sslarv will be in the professional range 
. — minimum £7595 per annum. Th's 1 salary 
Is notional In- that it will be sublect to 
whatever cost of living Increases become, 
pavgbie with affect from 1 October 1«7E 
, Further particulars and application 
'forms, which should be returned by 31st 
.December. 1975. may be obtained from 
i the Staff Officer. The UnluctsJtv of Aston 
f in Birmingham. Costa Green. Birmingham 
1 B4 7ET. Quoting Ref. No. 077)27. 


COMPANY NOTICES 


ANGLO AMERICAN CORPORATION GROUP 
TRANSVAAL GOLD MINING COMPANIES 
DIVIDENDS 

NOTICE 15 HEREBY GIVEN that ffiyidcidt . have been declared m South 
Alriun currency, payable to members registered in the books ol the under- 
mentioned companies >1 -m : air cl bui'imss cn 24tfi December 1975. and to 
persons presenting the relevant couoon* attached from share warrants to bearer. 
A notice restrains, daymen t ol dividends on coupon No. 74 detached from 
share warrants, to bearer Issurd by The Snath African Land A E x p l or at ion 
Company Limited will be pubi.shcd In the Press by UtO London Secretaries 61 
tlut company on 01- about 19th December 1975. 

The transler registers and reg-'rieri zl momnen win ba closed in each 
case from 25tn December 1975 lb 9th Januasy. 1975. both oars inclusive, and 
warrants win je posted from the Johannesburg and United Kingdom offices of the 
transler iecrctar.es an. or about Sin February 1975. Reg-stered members paid 
from the United Kingdom will receive the United Kingdom currency equivalent 
on 27th January 1 978 ol tne rand .jiye of their dividends wets aboronnate 
taxes 1 An, such nwimeri mav. however, elect .to ue oald in South African 
currency. pnov.Md that the request is received it the offices of the- transfer 
secreun in Johannesburg m in tne United Kingdom on or before 24th 
Docemher 19TB. . 

The effective rate of non-resident sbarohofoers' tax for 'all the under- 
mentioned companion is IS eer cent. 

mo dividends an payable au elect 10 condition* which can. oe inspected at 
the nnid I'd Lbodoit often .1 the Companies and jhb at the office* □! the 
carnalities transler eecretxr.es in Johannesburg and tne United Kingdom. 


Name ol eonaany leocn ol 
v*h eff la locorooratcff In the 
ReautMlc ol Squtfi A hie*' 

Dividend 

No. 

Coupon 

NO. 

Rate oi 
dividend omr 
snare 

The South African Lind ind 

£»&iorjtion Csmaany LI mired 

73 

74 


Vaal RaefB Excrioration and 

Mining Comtuny Limited 

39 



Western Deep Levett LI ml red 

28 

~ 

80 cents 


EAST DAGGAFDNTEIN MINES LIMITED 
Tne director* of East Oagoafantein M.nes Urn'led have deodoa mat no 
finely dividend will be gold by this company tor me year ending 3 1st December. 

in June 1975 when ft was snnounceo that ns interim dividend would be 
paid for »he rear shareholders were informed of tne diBiuuities aemg ro countered 
in achieving ihq. designed rate o! throughput of material iron me otd Dagga- 
fontem No 2 shaft was* rtxk dump, wh.ch had advts,-i*ly affected the company’s 
ovoralf ivMfl ol production. 

These difficulties continued rUraughaut tne second half or the year and ir 
IS expected that- the ‘year's operations will result in 1 less. 

. Bv order of me Boards 
• For and Oh behall ol 

. AffGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMITED 

London Secretaries 
D. H. J. Pattison 

London. DOW 

40. H si Bom Viaduct. 

EC1F.1AJ. . 

Olfimat the United Kingdom Transfer Secretaries: 

Charter consolidated Limited, 

PD. 3 ox 102. 

Charter House. 

Park street. 

Asnlor-*. Kent 
TN24 3EQ 

11th December, 1975. 


DS BEERS CONSgLJDRTED MINES 
LIMmtD 

flncorporatod la the Republic of 
South Africa] 


SOUTHVAAL HOLDINGS LIMITED 

llnearpM'accJ >n me .icausfic 01 ooutu Arr.cjl 

DECLARATION OF DIVIDEND NO. 2 

NOTICE IS HEREBY GIVEN mat Dividend No i 01 B cents a share, in 
resoN. of the riur rna.no list Detemocr. 1975 il974: 9 ccuu> nas oeen. 
declared payable to members registered fn the cooks ot the company at the 
close tf business off 24M Decemow 1975 

Hu. r.arcfer Re-. at er» ard RetnsifT* of Memoors will be CLOSED tram 
23 lb Dccemoev 1975 to 9th January. 1975. both cays . 1hclu1.se. and wan ana 
will be posted fro n ne Johannesburg and united Kingaotn offices of the transfer 
sccrcur.es cn cr about 3 th Peonurv 1976. . Registered mem oa r s paid i ram me 
Un.tcd Kingdom n-.ll .receive un-tea K ngdem currency equivalent on 27u> 
January. 1S7E of Mo rand va:ue of tnolr dividends Hess appropriate tarns;. Any 
such m.moers mav. however, elect » be pain :□ Sooth Altvcan currency, pro,, Jed 
that tne r-qjest >i race.- to at tne Office* of the tra>r( for. secretaries .n Johannn*, 
burg r In the Unices Kingdom on or Del ora 24th December, 1975. 

The effect .p rate ot' non -re*. dent shareholders lax s 15. oei cent. 

Thfi dividend is parable seblect to cendi.ifOfis wh.ch can ge insncued at me 
head and London office* of the company ana also at the offices ol tne company s 
transfer secreisnei in' Jgha.meuMrg ahi the United Kmgaom. 

1 irf ret 1 mated profit ^ lor the year cndinn-3lst Dficemoor. 1975 1* stated 
hereunder: 

1975 1074 • 


Profit before taxation ■ 
- T; 'ion 


Profit alter Taxation' 

Retained profit Drought forward 


Profit available far appropna' on 
Dividend No 2 Cf I cents a share 


3 833 000 
1 572 00B 


2 2G1 000. 
709 0.00 


2 970 OOP 
2 OHO QUO 


3 498 000 

1 433 oio 

2 06& 003 
934 030 

3 049000 
2 5*0 OOO 


London Office: 

«i>. Hal orp Viaduct 
l-l P IAJ. 


By Order oi tn«T Board 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA. LIMrtED 

Land on Secreunos 
O. H. J. PJRUOa 

Office of tbe UnJUif. Kingdom Transfer SecrafarMs: 

Charter Cpnso.m^^m.uo. 


Charter House. Park Street. 
Ashford. Kent. rN24 8EQ. 


NOTICE TO HOLDERS OF PREFERENCE 
i SHARE WARRANTS TO BEARER ' 

1 PAYMENT OF COUPON No. 153 
Wltn reference to me notice of dedari- 
. tion of dividend advertised In the Press 
! on 2&th November. 1 975. tile foUowtno 
: Irfosmatlon n pubilshfid lor the guidance 
• ot holders of share warrants to bearer. 

! The dividend of one rand (RIUIOi per 
! third was declared in South African tvr- 

I nmcv. south African non-resident sha/e- 
hol!jar*' tax art 15 cents per share wiQ be 
deducted from tne dividend payable in 
respect of all share warrant coupons leaving 
j a riel dividend of 95 cents per share. The 
1 dividend on bearer shares will be said 
ion or after 30m January. 1976 adamn 
, surrender of coupon No. 133 detached 
from the Share warrants to Dearer as 
I unqer : — 

j Ja> At me offices 0< the following coari- 
n<;Mai aoylng agents, by residents of the 
I aountries concerned for payment w the 
I appropriate- local currency : 

I Bangue RothKhild. 

I 21. rue LaffiUe. . Paris 9*. 

1 Banque oe Bruxelles. 

I 2 .rue de la Regence. Brussels. . 

Banaue Bvuxrllca Lambert 
I 24. Avenue warm*. Brnuais lOso. 

- Societe Generate de Banoue. 

I Moniagne du Parc 3. Brussels I. 

I Credit Sitisse- 

Paradeulatz 8. Zurich. 

Umon Bank of bwitzorfand, 
Bsnnnoisirasse 4S. Zurich. 

S«u Bank corporation 
1 Aoschenvarsiaat. Basie. 

Banoue Lamberc-Luxembourg. 

59 Boulevard Royal- Luxembourg, 
fn resoect of coupons lodged at the 
office of -a continental paying agent the 
dividend payment will be mode 11* South 
African currency to an authorised dealer 
In exchange ' in the Repnbl.c of South 
Africa nominated bv me tontuiontal pa 1 
Ino agent. Instruct ons regarding di_ 

posaf ot tne proceeds Of me payment 
10 made must oe given to such autho. 
nsed dealer ev the continental paving 
Went concerned. 

(b‘. At th* London Bearer Reception Office 
ot Charier Consolidated Limited. 7. 
ffolfj Building*. Fetter-/ Lane. London 
EC4A IHX. Perwfi* lodging coupons 
at the London Bearer Retention Office 
■Prior t0 xsth January. 1975 wn u* 
paid tho Umtnd Kingdom currency 
•Wivalcot of thr r*n*r currency value 

?L-£ he,r d-yidcng on 20th January. 
19“8. In the case of coupons t:dgec 
4t Miff London Bearer Reception Office 
on o.- after 16*I> January. 1976 the 
■1 vi Send wi.. unless me depositor 
reognts aarment m rand to an aoareis 
in tit* Rroubt r of Soutn Africa, be 
rom-tted to tne London Bearer Recep- 
tion Office fhroiisn an authorised dealer 
fn Johannesburg at the then prevail- 
ing rate 0 I esenange and the u.K. 

o-oceeas arising tierelrom 
Will be Hid to the depositor concerned. 
Coupons must tn left lor at least four 
clear Sm tor examination ami may tse 
presented anv weekfiav Saturday e«- 
erotedi Between the nour* of 10 a.m. 

I |no Z. p.m. 

' United Kingdom income tax wilt 
■ deducted from coupons paid in Un.lnf 
Kingdom currency at tile LonoOn Beariyr 
. Reception Office, up lees snei coupon, are 
accompanied bv inland Revenue detfara- 
■ Cions. Wher- such cieductiar Is mode 
me net amoun: ol the dividend wii; by 
tha United Klngd'm currenrv re uj valour 
! of S5 cent, per share .n te-m, o* mb 
: paragraph (b) above arrived at m nw 


South African 
Currency 
Per Sure 


Amount of dividend de- 
clared 

v«s- Scute Afritan non- 
res-don: Snaronoiders’ 

tax 41 15* - 


Less: U.K. income ar 
at 10X on tne gro<s 

em-gnl o' The dividend 

al 100- cents 


Cents 


85 


NlCHANGA CONSOLIDATED 
MIMtS LIMITED 


COWtfi 


DEAD 9EA WORKS LIMITED 


I . Ot-BENJURE.. STOCK . 2002 

’ ' GfVC 


«... i_ NOfli-E 15 HEREBY GIVEN tn;t mi 

(In^roorateo .n tne Republic of Zambia) , a°, 0 Debenture Stock TRANSFER BOOKS 
‘O w-'-Diti* .r 5 ;i ffER wLwi j, the above-named Compsi 
AND ___ 5 RER CEIV7 REDEEMABLE : CLOSED Irani IRjti TO SIM 


r*Rtr£H£NCE DIVIDEND No. 12 
FOR SIX MONTHS cNOlNG 31ST 
, DECEMBER. 1975 
Tne dtrecror, o’ Nenanga Consauaateo 

Conner Mines u-niao ^nnouncu the det- 

ii.i-i.M u a oivde g j-t i he 61; per cent 
| and 5 aer cent nreeemabi* edmiHitlr* 

• u.e’rrync’ share, in resoect . of tne N« 
■tiantni end mg jist Decemoer- 19'S st| 
’in per eent dor annum and 

■ 5 oer cent per annum, respective, v ies; . 
I oiimar Whtti-ialding Tax at th* rat* bl . 


will 

December. 


AScema 

ANGLO AMERICaN 0, CORPO?ATrON H Of 
SOUTH AFRICA L’MITED 
Lennon Sec-yijr H 
D. H. J. Pattiion 

London Office: 

40. Hclbcrn VuouCr 
EClff TAJ 

”» De-nmuer. 1975 
NOTC: The CSTBirv has been rrouesrep 
bv the Cdmimiioncrf of Inland Revenue 
to statu: — 

Under the doebio tax agreement o-- 
romen the United Kingdom and tne Hepui. 
He Of Sooth Afrti*. tne South osncan 


wUMULATIUk . PRErkRENCt SHARES 19»S (Or the purpose' Of Meparing TSi 2« ,, mS*'STvU 

ilnw.oM warrants for the Interest du*f“ ™ SS*???., J2 ?? 1 ' r M , » 

i to be .na>d' on tho.3lst O^ember. >97*. ! n.ivshlr 

• <>vv i ■■•*.> 'UTh.i LfMiTeo. T"***x- 


Interest Warrants tor the Interest 
ion the. 31st Oeccffibev. : 
BANK LEUMi (U.ti.l LlMI 
London Paving Agents. 

. _ ... A. I FREEDMAN. Secretary. 
4.7 WooasidCk Street 
' London WTR ZAP. 

3tn December 1 9? s. _ ; 

_ MASCO CORPORATION 
NOTICE OF CHANGE IN COMV&RSItSN 
PRICE 


Hen of uw at the reduced rare "of' Vn^" 
inste ad of at de bn,lc rat- al ss^i 
I JJre , ^"” s «. n al| w« n w of credit at the 


APPOINTMENTS 

F.M. 

B. Elliott chairman 



M* f M Russell deputy chair* appointed senior vice-preswte 
man and maMCins director, has and swreraJ manager lor Gw 
man and clwlrman ot Britain and Ireland of the 5L 

c l s urance “■ < 

«HiSrJira2" ^ 1 

the company ^ ROTAFLEX GROUP in success* 

m r R F. Hunt has been to hia father, the late Hr. ia 

i^Ol^^He^uSSs 0 Sir D GeoS Gavin Boyd and Mr. 
Do^founder ofSe group, who WUfrid Broad taw i * 

dSd on December 7. Mr. Hunt appointed nnivcsecatjT!! direcic 
joined Douty Equipment as one of FERRANTI. 5fr. Boyd 
Jf S first two apprenticed in senior partner m a flna 
io« \fter seven years in solicitors in Glasgow, fte is al 

rjMda where he became presi* chairman of Stenheuae Hoidip 
Snt°of Dovty Equipment or and of Reed Shaw Osier 
einada. he returned to England Toronlo. and a director of 

in 1956 to become a director of number of companies. Mr. Bros 

rtavl-tv Group, retaining the presi- a chartered aecountant Is depu 
Ssnc-w of the Canadian company, chairman and finance director 
Three years ‘later he was Reed International. He. w 

aoDoinied deputy chairman, member of the Beards ef . 

iffiy Group. major Reed Burcpesn dlviaio 

■* and many of the Reed overee 

Mr Alan R- Deverenx, managing companies, 
director of Scotcroi. has been * I 

anno in ted vice-chairman of the Mr. D. R. Ward has be,*' 

Scottish Council oF the CON'- appointed deputy chairman ! 
FEDERATION’ OF BRITISH Dunford Hadfield* and Brmi* 

ENDUSTRY - Bayley Steels. He remains fin; 

* cial director of both compan 
Mr Nerille Clarke, at present and of the pa rentconcern, DU .*• 

programme administrative officer FORD AND ELUQTT. ; :j 

at the INDEPENDENT BROAD- „ „ . _ fc v •' 

casting AUTHORITY, has been Mr. Bnan Brothers ban be 

appointed senior programme ap point ed managing director . 
officer with special responsibility BATTENFELD ' (^IGLAND) a 
in the fields of news, current Mr. Bernd HeUcenbwg: has becoi 
affairs, and documnetary pro- technical director: 

erammes. He will take up the „ _ * 

appointment on January 1 when Mr. James H. Mke. assista 
Mr. David Clencross. who is at S 6 . 0 ^? 1 /2? n SESEta?^«.m e 
present- senior programme officer, BA^iK OF SC01%A1W. r«pc 
becomes head of programme ser- jjjjsjj 1, ^ rap o?’ T ?E%fL2, 
vices following the retirement of cera&er SI. Mr. Alexander 
Mr Joseph Veltman. 3Ioms will take over as sole ass 

* taut general manager (proper! 

Mr. John G. Parked has been from 
aPDointed a .part-time member of „ , _ . ... . . . 

The MERSEYSIDE AND NORTH Mr - ^hHiurteii has V 

WALES ELECTRICITY BOARD «» ■ 

„-,n Hari-h SI 1077 01X1810*1 Of HIUHAaTS. and A 

unul March 31. 19. t. j ac k Scott has been made a Sal 

Mr. Reinhart P. Huhe has been ““«« °f tha !, ^vision. 

RANK 0,1 NA br He Ch re{labS U M? rSBttXG AN^PLATT to tgl 

wffim j: Stairkamp who is re- SeHYDIUlSjC ^ WSfiSR 

turning to Mellon Bank's head- ^ 

quarters in Pittsburgh, PennsyU LNG COMPANY.^. 

rana ' * The following managers . 

Hr. P. Hamilton and Mr. D. 

Hughes have been appointed 
£ rectors ol NEWEY GOODMAN. ^S^anS"^ .. 

Mr. John A. Bing ard 

Frank 5. Marshik have been 'PV* 111 concern. . 

named vice-presidpqts of KEL- *,- e h-- 

vss^ssw^jssi - 

of the Pullman Kellogg division SjitfnrHtT 7 Uh I ■ ’ 

of Pallmaa Incrpatated. TUB 

Mrs. Betty Scott-Ashworth has INVESTMENTS- Me JjJJ bee 

been appointed director of the J?J2S5n *in f «. iSf 06 *^ 8 ' 

NA TION AL DEAF CHILDREN'S Churchill since ISiO. 

SOCIETY. She was formerly „ . ^ . 

welfare seeteta a of the Society. ajl " r i nte 7* an ^™ dilSSw^S' 

Kav c unwell ha-; been Mr. Tony Gatuun has becorn 

JtLfraSSE of* A. C j! ^ and marketing director c 

GUP WELL. succeeding his (u.K.). 

brothe r, the late Mr. Percy Gup- - * 

well. Mr. Larry Wbittlcase has Mr. H. F. _ Walker has beji- 
become managing director and appointed a local director of ta 
Mr. Len Ainley sales director. Mr. York district of BARCLAY!. 
R»y Kelly, has been made secre- BANK. Sir. T. F. $mitb has bee - , 
tgry of A. J. GupwelJ and Gupwell made a local director of tha Leed 

Transport Contracts- district. Mr. R. Heyer Bfijlar hi 

* become regional general manage 

Mr. John Busker has been of the South-East region. P 

appointed director of the takes up his new position c 

NATIONAL CONSUMER COUN- January 1. Mr. Peter Gordon r - 
ClL. Mr. Hosker joined (he NCC.p!««s Mr. Hoyer Millar as a loc 
in April, having previously been director of the Newcastle dwtro 
head of . information services at * 

the Consumers’ Association. Hfc Mr. W. J. Benson, who b 
has been acting director sinc£ came assistant chief exeguti 
August. Of NATIONAL WESTMpiPTt 

a- BANK on December I, has he 1 

air. J. A. Brin die has been appointed a director of the bar 


10 »?r <wt. WiJivd »nt :o J fttt ditf.it^fl • 4*2% Corryert^WSiiixi-jfliiawd iHliwitui w 
^14 4 p*r -Cfnt per anmim ana 4 oer . 1 

oer annuli ret o cctl’XiY. pavab t :o • — ■ 

T:. ffi-re 'ffi ihfir.ih fra tf* - 1 NATIT W 1C UKDEby ^IVFN - Pffi^r 1 


•AVU AKTIKNCESff LLSCHAFT 
5% Convortifile boon Stock 


1365 taut 



LAKE DISTRICT 

MARKETING MANAGER 

£7,500 (minimum} + Car 

Wc ire » 'jir g-aremg inicrniriontl company ,uFP' 7 'ns fol>‘i*C4-7 4-*- 
tnijrisii. ab:3ipcion inti Uquid/aaieoui efflutm trtitmtnt itchnolagy iml 
FQii-rmcr.t throu-tout the ^orid. 

•V.- an experienced Marketing Managar. caponing to tile Ma-k-rung 

D-recroi. ro j„.« with ma-kct.n-, advcrtiling. general tilci and high level 

(iitne conaet. 

Candidal.*, ,fi9uld be prepueti to ,ho« evidence of a prgvioui tucceiriul 
tethno-camnuriiil eareer. inti ths psHcman o! a relevini technical ouaii- 
Scacon could be an advantage. 

If you a»e * ,ei* tearce' m th a Hai' for creasivj thinking and -would 'ike 
to know more a trout th-t Po,>tion pirate telcpho:ic Kendal 1 0539 1 242JZ 
(Ui IS) enti oik tar the Marketing Director. 


MASS TRANSFER LIMITED. 
1 24 Hijh^aie, 

Kendal. 

Cumbria, 



cascSdetHtAbuiti&tial 


Man Tranaler Inc Suita *15. 
Corporate 599 ve, Houiton. Teea, 


ror.* 


ART GALLERIES 


in rateeei cf dlvmeno* HvaBle bv *Mi ' the- corromw's coimnon -stock. 
gret^ifiieg . vffjua. 


— — . , . 51 nr 

tgr.don Datfng ao«» W J wehjfriira • vamo. will be adjusted, eftrttfre as ol the 
} wiarcnaider* .whom real ire red «oare«M | nm» or buuneu on DecemiMr 29. 197E 
are In the Un.ied Kiuddin or to fit- ! front SMh ntr share tn tUli nr tain 


D 4 trnon! 

1 i -1 :™ 


are ; n the Un.ted Kingdoot or to are- j gran S64ij per shape to 53ZW pgr Mara 
' wiareno.aciT, wta him ma«Jii«! , u > mult ol. rh« iwk u>ni m s» 
to iddrei*,* ia _ raff UfiKM ; effected in the" Mnn of 

.. - wii' -ita fie deducted Slock dhtributioff It. _ . 

ANTHROP05 GALLERY. Spcdauu, «ff i u . n ‘3f " lnBl ilT , y°r i e 'J' « rale J December 29. 1975 to Cornwall s»ck- 

trnrie Art, 0S.&7 Maamoam street, al 20 a at r*ji| v.V(S bUcw* for double - holders o« the Company of record on ink 

Lre^er SI Mi-l.n i Unc W-v.2 Qi-qJi • W f- 1 a " J * \ 

a 18J. tirropk 4 hi-fftl eolIKNOr gt New fyL ff y 1 ;' J** hw 2 


10094 Common 

«5nwsn 

- .— — - Company ot record Ot ... 

oor eefii. ««*a- 1 close to OtfsiirsK. oA December 1 5. 1 37S 
„ - -sn received rrom I December 5. 1 B75, 

Gu-ne'a 'ffaoca-i jno ttaimo'iin "a new.*? Ow tifinflS SO ®*Y I MASCO CORPORATION. • 

.-mn-git-jn MOn.-Yrea. 10 8. Tnur*. ->ai. " Is ’ , ? g i„ 3ns ' ,B *’* I Bv RICHARD G. MOSTELLER. 

id -12 ime-ugv. Suncgv 1.7. New tihi- 1 5” ”.^?— ¥ ?•“* *<<ff7aom meome | vice Presldtmr— Pinenee. 

Upon ot »HdN6 SCULPTURE* 


1989 (naa 
S. G. WARBURG 


* CO. LTD. 41*0 


that Inntrtt tor the period t« 
lanury. 1R75 to SIM Oeeffmber. 197a 
!pr tiw *988 Ivoe will he pavaMe from 
2nd Janugrv. 1978 at HID rate ol 61-fiA 
per annum against presentition ' of 
Coupon No, 7. 


• a* oeducted . , 

T*i- pgvwert c* -r-niri-pte exndendi '» I 

.... ..... , . ~ *9bie:i ia Jiff Zamh m E»ck4noe Co^'ro ; 

ASM BARN. CnriMTdi Canioiiicn al Pairi. Regulationi Tie >rn,s al the rw I 
in» Sealdturw and Punt* until Dec. 21. ■ reg ullticiis * rein' ’ll .- a t the renvil -1 0* , 


JAPANESE QOVERNMEHT 
STERLING LOANS ' 


Coupons should faff lodged wi:h s. c 
WARBURG * CO. LTD. Coupon Dc^ 
nr*'. 5! A't«iM Hrtw cS-jld-vvir, Si-eet 

i **. . CIJlm 


W-ecirt h vupnavt ; a C- j..v • ffiridendt it 

Mondavs Winchntrr Rfl . Stroud. Peteri- 
ficio Hants Tel 0730 3M2 


- -- , The Bank ot 

permitted 0 fflv..M jrng : inttroeted 6» the 


REDFEKN GALLERY. XX CENTURY 
GRAPHICS Desmper- Januanr 20. Cora 
strut. London w.i 



, fn«m i amicnever « I Mo orgatg . LORdflU. 8C2H 60H. listed on 

£ • Jf"£r- t? *" y pari 2' ; tire form, orovidcd wrwreen the .Unr* al 

IE P'^renec D ; v»derid No. 12 WI accord- 1 io.D a.m. mid S n.m They fiiwf be left 


, those sh»rohO’d*f*. whichever li 

OMELL GALLERIES. 40 Albemarie Street. 

P:ccjd!iy WI. Nnr, Collcctlan at FINE 

BRITISH ■* EUROPEAN Paintings A ; >ngiv not obtained. [at lean (H* rinai* days lor axi ruination 

Special Seasonal Clearance Offer - or-' ft comDinr-t eurroni Manual vfi» r prior to fftyiffenfc 

Ong.nal Paint.ng* Irom as little a> fc2G.,efid l« SUt Marfn. 1975 and It ia there- 1 i n accordance with tee -Ewliange Control 
Delightful wwwb. ; Sp"S .“2 e yr? *, B i ? ’! , .7’ ; * ! ' on ** . p !Ti ar *i"'A | Act. 1947- xoupons can only be accent m 

- — y - ■■ ■— — » . P.tlOWfl NO. u Wn* bl DtTtQlRM WaCr * - * 


Ltireton EC2P JOL Irom wham 
•oroir.ean he amained 

U [tiled Klnonom | n?cme Tu wjii h* 
at the rai* Of ISO i n tn* t 

i culms are accompanied hr 
Tokvo Limited, are j vqWvli. 

Japanesa jHovemmcftt | _ Cawtai vwidi Tax deducted at 

“ H. rreaverabl- In tuh hy UnilM 
reridenfy pref 5 G. Warburo s 
•rill groridr aoorao'laie lonni 
recovery upon application. 

Street 

. ‘ Its 

17th Decern h e r 1975. 


FiEUtBOURNE GALLERIES. 63 Queen s 
Grpve N.W 3. 586 3600. ENGLISH 

AND SCOTTISH PAINTINGS '75. 


KAPLAN GALLERY. 5 CorV St„ w 1. 
An c.bi&rl'dff if oa--r ngs mate.- -colour, 
d'jwinc, ar.o e!<n nas bv S i Franv 
Braigwvn RA 1S8Y.1955. Von.Fn 
10-6. si|t 1 0- T. 01-43; 0264. 


that date 

8v Orae- c» •* Board 

n; L. BWALVA. 
Aoroieu-ratlve Manage- 

Careoahv Sfftrewrv- 
74 ind«Benae-'. - r avenue. 

Litata Ea-nh.s. 

I i:n Uecamdar. 1975 


irem fine ■ paid to 


Authorised 1 


Depositary, 

Coupons cannot be accepted through the 
po-r. 

For THE BANK OF TOKYO LIMITED 
M INOUYC. 


THE ISRAEL ELECTRIC CORPORATION 
LTD. 


NOTICE OF THE. REDEMPTION OF 
SECTION 6 OF 6 PER CENT DEBENTURE 
STOCK 1969 05 

At the draw dels on DM 3fKn Novom- 
Wf, 19" 


! Madag'no CrrRtffr 

| 1 2ti> EMCMiier. 1 975 


>75 eettion 
ano Tranche 


fit Tranche 

so* aba,* 


THE 600 GROUP LIMITED 


PORTRAIT SCULPTORS AND MALL NOTICE IS HEREBY GIVEN Wat the I 

EE N Ki-i' a «w"’ • TRANSPEP BOO-TS B arn! G PEGIST«ll OF i 

Tne Ma.i sjw.. till tfra Deeember. ordinary stockholders oi the • 

. camuviv Wifi be CLOSED on Friday. I9UI . 

~ December 1 975 for one day enlv. r 

MARJORIE PARR GALLERY. 236 K.nqs ■ BV ORDER OF THE BOARD. ] SIR GEORGE .DOWTY. 

~ ■ -Ren . n g p sosw ooo I 

Director and Secretary. 


1J."3. Sats. 10-1. Adm. 20o 


Road Che> sea SW3 Christian ffnen 
P4 nl.nns OffEffT SCOTT SIMON Sculp, 
lure Liet»s u"t * Drecnriiat 20th. Open [ Wood Lani* 
all oav Saturday, Closed Monday*. J London, w.t 2. 


rr ®B tSl^,, 

.« .General Manager j o-rednJure StocL were drawn tor “reflsnip- 
1 ngn 

Tne rewngiion o' grinc-pai of Danan. 
1 tare bloffi 0* Setiipn Siv- *».|i be maae 
■as from si*l Deeomow 1973. at t* 

nominal mIik w.-ti a (inning incremeni 
o» 1 56.8697 oer rent :mii« tn« eifferenu 
between tne r«:e ol IS3.0D :o ;n« Datur 
ami toe ran Ot ItT.lO to m* Dsllarr 

onanist tin surrender 0* certifitarn nr 

■ r D«0*<tiure Sfocfi is be redeemed 

. A Memorial Sar- I BANK LEUMI < tU.K.i LIMITED. 

wee for the late sir Owf* Dffwtv wilt 1 Londgo Reginffirt A Paving Agent*. 

Place at Noon on Monday 23rd < 4 7 WOMSIMh Sirent. 

DeeamMr la tfie Abfi«v. Towkabury, • London W1A 7Af. 

Gloncesierehlre. ffth Dacamoair. 1979. 


MEMORIAL 

SERVICES 


HOME contracts 

Leonard Fair dough’s 
£5.5m. sewer work 

UDONARD FATRCLOUGH, Stone, tracks .running Into tUe Stat 
SxalfSy. has been awarded a £3.5m. to be Improved. Final]?, at Gp. 
cOp tract by the Northumbrian Linford, Milton Keynes, work 1 
Water Authority for the construe- reinstatement and renewal 
tion of a section of the North rdads and storage area has 
Bank interceptor sfewer, which undertaken at the concrete p 
forms part of the Tyneside sewer- plant of Roela Pipte. 
age scheme. Work ia expected to * 

start In January and continue for fielding AND PLA 
three years- Gloucester, pan of Bedn 

PBIGHTSnpK HEATING AND S?Srt?d S'orte?^ So la 
ENGINEERING COMPANY has 1.0S0 Snnes p?w« hrtraufic 
received a contract worth £L3ra. operated presses by GKN Sani 
ror mechanical services in the new Worth together about 350. 
Wolverhampton civic centre. The the presses will bee installed 
bmldlng will be air conditioned Sankey’s plant at Telford wi 
with a high velocity variable they will be used in the -a K 
volume terminal reheat system, facturc of road wheels for c 
with various energy saving mercial vehicles, 
devices. Installation of domestic * 

hot water boosted cold water and PYF TFTFrniwvrTntfrra'm: 
toilet ventilation also forms part rI«V.wL? L T. COMMU r7 S ? t 
of the contract. Cambridge i has received a ; 

* tract worth more than £24f 

ROBERT JENKINS OIL AND GAS , r £ m Sl i? th clyde Police. Par 
has won. an order to supply more ^ or 

than JElm. worth of oil and eas ^ ' e r ' 1 ^ ‘ tt e rs. used 
senaratnr vessels for use on nlar- ^,L e 5I nen on *^ e A J M 

forms in the Ninion oil field in c uded are 111186 stations 
the North Sea. 

* 

CONTROL DATA has been 
awarded a contract worth more 
than £750,001) over the next three 
years by TOPS—the British Rail 
freight management system. This 
involves the replacement of BA 
IBM disk drives with Control Data 
Dluc-com payable 100 megabyte 
dmes. 

+ 

MIDCAST NUMERICAL CONTROL 
rWAJLESl. Maes teg, has received 
an order worth more than 
EWO.OflO for ihe main frame for 
Marconi Space and delence 
System's Clansman radio. 

A. MONK AND CO„ Warrington, 
has won contracts totalling more 
than £320.000. Work has ll5?S 
JW" ®P. th * ar £207,000. for 
the buildmg of WatergaU primary 

Peterborouch, 
placed by CamhndEMhire County 
Council. At Aycliffe, Co. Durham 
tho company in undertaking a 


Control equipment, and l 
mourned radiotelephones for 
ting lq cars and otbor 
units. 


_ 

. Wwlneadey 
! Dec, 10 


1875 


£02.000 contract for British Raii- 
ways. Eastern Region, as part of 
works to improve the alignment of 
the London /Ed lnbur K h East Coast 
main line This Involves widening 
an existing embankment and pro- 
vismn of new drainage and 
culvert extension. Also an thn 
East Coast main line, at Newark 

i, nol iL er v emba nkment is* 
hcln* widened by Monk at ■ e «f 

of £28.000 to enable the layout of 


BANK RETURN 


Toe. I- 
tieff- 
tor* 


RANKING D&PAirmttP 

£ i f 


LTABtLITtRS ? 

Capiial 

Pul-ltc Peposiu...i 


. ...... EO.IS3L23*;- 1* 

opreinl netwit*..] WtLWS.OOO . - 

H»Akc« I 321,700,138.+ I# 

liwfff e, A. Other. 1 

A in < 20 . 213 , 985 !- IJt 

1.7^773.425'— ty* 


ASSKT3 !. ! 

□ovt. SaniritlM..!l.406.4«,&33 + 1W 
Advvace t Other 

A.-c« i 

Crrmbn. Eqiil|rt. 
i other Secs.... 

yofg* 

Ouln 


284,110,208)+ Aft 

8W17W46-,., 

12.898,00*,- T«2 
a*. 8*4.+ 

1.785,773.438 - 3.' 


ItiSCK Dfcl’AKfliKAt . 


M 4 BIL.IT] ts 

Sat 
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Haw Par accounts gave 
unreal picture, says report 


Shipowners want State action 
to fight East Bloc inroads 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


BY MARGARET RBO 


SHARP CRITICISM that past mitted under Singapore law, and reconstructed Haw Par Board 
acounts of the Singapore-based that It Is .sending copies of the about the controversial S4im‘ 
Haw Par Brothers International, report and subsequent reports loan from SWS to Haw Par 

min in '‘antimlv nn.o.l , ^ r _ *“*• 


AN APPEAL for concerted 
action by Western Govern- 
ments to counter the Russian 
and East European penetra- 


te ItfSp “v? al pro1t Sloma&lr* *" «on of traditionally Western- 


■““J fi B J? e !.Jr cltod J. n 5 bother report on.the affairs Both Haw P^ and the SInga- 
report by the Singapore Stock of Haw Par which is eagerly pore authorities are anxious that 


in the New Year. 


dominated shipping trade was 


the Soviet Union, were using 
their merchant fleets In 
pursuit of political objectives, 
Mr. Russell warned that nor- 
mal' commercial competition 
was now virtually Impossible. 


eagerly 


V, Es'chMge committee." ' “ ZrtM eSTSi £■£ SS” TET**! “• «« ** 

. Tbe report, the first of a series tant Mr - Philip Grnndy, who has reduced. Secret fact-finding dis- owncrs * . 

expected from the committee, set been conducting an official. in- cusaions were held in Loudon After a meeting in London 

. '• up this summer to Inquire into d^iry into the affairs of Haw between SWS and a high-level oP thp council or Enron ran 

'. •share dealings in Haw Par. Par. Ie S al adviser to Haw Par as a bZ 

% focuses attention on the group’s 1*® interim report by Mr. Preliminary to Mr. Goldsmith’s 

Melbourne unit trust, into which Gruadj^whose fetiow-inspeetor. vim. owners. Association (CENSA) 

large capital profits were paid Graham Starforth Hill, re- The Singapore Stock Exchange 3 warning was given by Mr. 

in 1872; for subsequent transfer signed at the end of October be- report says that Melbourne was Bob Russell, the CENSA 

- by stages to the profit and loss cause of a “potential conflict of to Hohg Kong in June, chairman that “the policies 

' ‘ account interest ” — is thought to be* com- **72, f 5 3 ®ore than 99 per cent- and shipping practices or cer- 

. • Tbe committee says that non- plete, but has not yet been pub- subsidiajy of Haw Par. tain Eastern Bloc countries 

.. diaslisare of information rel«- listed. d^lS^d ^o h/w 522 represent odstin; , n d 

v.lng to Melbourne resulted in an Mr. Jimmy ' Goldsmith, who holders ^ growing threat to the comm e^ 

'' over ■*. sws chai . I7nan Similarly-. the formation of a basis of world liner ship- 
"■‘ v Par - whe " Mr- Jim Slater resigned jharSde.lSs iubSJy of Mg’ ping nd trade.” 

.. . ip which Slater Walker Securi- on October 24, is already in the bourne Cobra Investments Ym! 

•' bad a large interest Far East, preparing to visit the sale to Melbourne of a Alleging that the East Enro- 

•• Singapore from the beginning of wholly-owned Haw Par sub- P«w countries, particularly 


leading ship* 


After a meeting in London 
of the Council of European 
and Japanese National Ship- 
owners' Association (CENSA) 
a warning was given by Mr. 
Bob RnsselU the CENSA 
chairman that “the policies 
and shipping practices or cer- 
tain Eastern Bloc countries 
represent .an existing and 
growing threat to the eomxner- 


With uneconomic freight 
charges as their main weapon, 
Russia and its East European 
allies were also making major 
Inroads into Western shipping 
Hoes’ business. 


- ^stoles that other authorities will next week. to. Goltoith i| to ridU^ sSw Par Broth^re (Hong 
be responsible for deciding have talks there with Mr. Kong^-renamed Grey Securitl4 
t t whether offences have been com- Michael Fam, chairman of the —was not disclosed, it says. 


They were strictly monopo- 
lising cargo movements on 
their direct trades, Inter- 
Goveru menial agreements re- 
serving part or ail of a cargo 
in > particular trade and 
denying Western shipping 
companies the opportunity to 
run businesses in East 
Europe with the same free- 
dom afforded to Eastern Bloc 


shipping agencies operating 
abroad. 

Mr. Russell, who retired 
yesterday after a five year 
spell as CENSA chairman, said 
that commercial discussions 
with tbe Soviet Union bad 
failed to achieve a fair dis- 
tribution of cargo and “It Is 
difficult to see bow really 
effective action can be taken 
against Government policies, 
except by other Govern- 
ment R-“ 

This message bad been 
stressed in a confidential 
study of the problem drawn 
up by CENSA which was 
being discussed with the 13 
Governments of the Consulta- 
tive Shipping Group. Tbe 
group includes the UJFL, 
France. West Germany. 
Japan, Greece, Italy. Norway. 
Spain and Sweden. 


Newman to challenge 
Prudential action 
over TPG deal 


BY NICHOLAS LESLIE 


A writ issued earlier this year The case will be heard by Mr. 
by Prudential Assurance in a Justice Ermhtraan in the High 
move to block a takeover by Course on Tuesday. 

Newman Industries, the Indus- Newman wilt seek to show that 
trial motor specialist, of certain the Prudential is being uareason- 
of its associate company’s assets able in its stance and that its 
is now being challenged by unreasooablenes is prejudicial 
Newman. to Newman. 

The writ sought to stop New- A spokesman for Newman 
man's directors from seeking would not comment yesterday on 
approval from Newman share- why the company is making this 
holders of a takeover of assets move. At the Prudential, how- 
from Thomas Poole and Gtad- ever. Mr. C. F. White horn, chief 
stone China and a 19.$ per cent, legal adviser, commented*. '• l 
hnlding in TPG owned by St rone- don’t know or any reason why 
point, a private company owned The defendants should wish for 
by Mr. Alan Bartlett and Mr. the action to be pressed on with 
J. K. “Jake" Laughton, chair- in tbe absence of the indeprn- 

man and deputy chairman deni report from Schroder's." 
respectively of Newman. 


NEWS ANALYSIS 


Teaching Companies plan XllV mV^A T V S^VU LlVUl Howe^erTar the Court hearing Agar Cross (22.2 per cent.). 

it was revealed that Newman's Metrnpole Industries (29.9 per 

’•■•cl! R* _ • • • 1 J by I ohm wyik directors had decided not to put cenl.l. Dover Engineering (20.S 

' vt TtfVF A¥iCriYl£fc£h1"lYlfT mJlllCTV'IT' the resolution relatins to Strong- per cent.) and Alfred Clough 

■•w. Ivi mtLllByvB llfly lllfl U ^ L I V point’s holding in TPG. The sub- 133.9 per cent. I— together with 

v< Wu. «7 * “BEWARE OF THE RUSSIANS" 13 pet cent, of the U-S.-West established conference rites by sequent Newman meeting thus certain other in vest uien is. 

dv rtAvm EKMnnr may be an unfashionable cry in German trade and almost total up to 25 per cent on the ratified only the takeover of TPG Subsequent to the transfer af 

»T 1 -om.w.R, x-JENCE editor this age of d£tente, -but it is being domination of the Danube trades. Northern Europe to St 1 .aw re nee assets. these investments from TPG to 

■*" r * i LEADING BRITISH manufac- more profitable manufacturin" nosed that a fre«tandino “manu- I ?“ dly broadcast by Western where n is alleged all' but two and Great Lakes routes, up to Since (hen the Prudential has Newman, the Stock Exchange 
-.hiring companies are being in- practices. ” factoring technology institute" 6 ^* >0 * n ® rs '* r * 10 ^el lines have been forced 30 per cent, for Northern Europe held its action in abeyance, suspended the TPG share quota- 

-yited to participate in a scheme *The “teaching company" be set^ro maSh«> ^id SuSe a are at the , sh ?5 p 5 nd . of a So £ et t0 wi ttd raw by rate dumping, to West Coast Soulh America, apparently to await an indepen- Uon. since it had become merely 
Wto set up “teaching companies" scheme is outUned in a SSL real prtrfutt S co^Untly ^k up t0 30 cenT ' for UK,West dent report by merchant bankers a rash company with just one b:g 

. * analogous in purpose and stand- sion paper^-publisbed jointly by ing to Improve its peSirmance re poI,tica! than economic. p a j| |-U rOQ (. an t up to P er ,r ent - ,or J- Henry Schroder on Newman's investment in Newman. 

. "^ingto teaching hospitals, to help the Department of Industry and While admitting that the idea ^cse that deliberate JY<m llllca.1 Northern Europe-Australia? Rale- takeover deals before deciding its If the Prudential were to pro- 

'^improve the performance of the the Science Research Council— has “many attractions,” the dis- aDd concerted “rate dumping," another Front Tr, ne . c ?, niQ § l on ,hb ? Iast r3U?e ,s ne!rt raovc - ceed with its acI,on ix P0,,U1 scu[ i 


The motive is political 


The Prudential felt lhat more 
information should he made 
available to Newman's share- 
holders 

As a holding operation the 
Prudential tried, but failed, lo 
get an er parte injunction to stow 
the relevant resolutions being 
jput to an extraordinary meeting 
of Newman. 


More HoBne News 
Pages 15 & 27 


The assets concerned are hold- 
ings in four quoted companies — 


BY JOHN WYLES 


BY DAVID FISHLOCK, SCIENCE EDITOR 


• -improve the performance of the the Science Research Council— has “ many attractions,” the dis- aDd concerted “ rate dumping," n - nt c H n,n ^. on ,hli ? Iast r3U * e 1S next movc - ceed w,th lts acI,on ix ™ fl 

- 0^. engineering industry. which has been prepared by a mission paper says it is hard to primarily by Soviet merchant c ,rf H «n r i Qt ’ i™® 1 l?- ns ' allegedly practised by Polish Now. however, Newman is to have the Newman take-over of 

The “teaching company’’ working pafrty under the chair- see how even several such insti- shipping, could so seriously gJSSSSie ^ nn PUtt I g ? cean u » while a Russian seeking to have the case dis- the TPG assets unwound, but 

- -'Scheme arises from the acknow- numsbip 0 f Professor L. tutes could train enough people enfeeble Western shipowners ,L? ffZ F °“ 11 “ e 1 . 11 ac J u ? ,ly ^ eloT, g s ° tfa e hissed for want of prosecuuon. this seems unlikely. 


L. tutes coiUd nte enoaKb Morie enfeeble Western shipowner Increasing pressure on con- line actua 
of to justify their cost How^ey *at the carriage of a major pro- SSJf^in’IS . thC f Sf- r , Ea ?' f sta bllshed 


-edged difficulties of simulating Madder, of the department of to justify their cost' How they that the carnage of a major pro- established conference, teus. H 

-Xie complexities of production 1,1 ecbanica I engineering at New- would work with the existing portion of Western trade will fall 0 p ” claimed, giving the Eastern 

- meineerine to4ay anywhere but castle University. system of higher education and permanently into Russians hands, ^ J? U iS!5 ns, P aQ ^ B l°c the best of both worMs. 


actually belongs ’o the missed for want of prosecution, this seems unlikely, 
ished conference, thus, it 


-'ntgineering to-day anywhere but castle University. system of higher education and 

• n a commercial trading com- In the words of one member, how the charge of subsidised Yesterday’s public appeal for allied' “m - Alan ? , L U| S situation is 

iany. Dr. D. T. N. Williamson, of Rank competition aigajn$t existing Governments’ help by the Council Smoetition ^h- 5 ?!!!.« « ? , ?.25 !tl,ened by ** R^sion ship- 

. ^ .. Xerox, the intention is to provide manufacturers conld be rebutted D f European and Japanese p “.w- 106 ,f al1 way , “!2 y biuldmg programme. Eighteen 


the German pamphlet warns Alarm at the situation 


ray. tz. V uuvtrmuicms wiu uy ur uiuqcii Mmnpl I nn ih. u „„„ 

Itr i D Xerox, the intention is to provide manufacturers conld be rebutted D f European and Japanese e ,f atlway - °l“ y building programme. Eighteen 

Its main aim is to attract more “th e engineering equivalent nf was also unclear. National Shinowners’ Associa- ea ^ - t0 . Hl e C0 ^ la Pse of the years ago the Soviet merchant 

iainf»f»r<; nf higher calihro into . _C?* .. . V 1 • m. . « . .j naunruu anipowueia M£»uua nrM ni»ri Wwism tcanennrt a m.l ... 


Sg" W . £ The Go-erament would pro- SITS? ^"d™ “ VS* ** X itaSB 

. manufacturing industry. nerienced oractitioners. re- vide suDOort for the academic thunniiKmi ,t,h operating between league. It is now 6th. But this 


Corporate liquidity rises 
sharply in third quarter 


- ■ “anutaciunng inaustry. perienced practitioners, re- vide support for the academic attention to the political and _.°P cralin e between league. It is now 6th. Bui this * * 

' Other objectives ar e to train . searchers and students inter- course work, and to accelerate economic implications of this Europe and the tar hides the growth of the Soviet FINANCIAL TIMES REPORTER 

, hem to make tbe best use of mingle and cross-fertilise ideas projects for new plant and tech- threat, following the total failure , cargo-liner fleet, which -at 6.9m. 

ndustry resources, advance U.K while doing a Job in a real niques The research would be 0 f Western “shipowners to «, Tttese are i on y a * ractl0D of tons is the largest in the world. THERE WAS a sharp rise in quarter and a net increase of 

nanufacturing technology and environment ...” supervised jointly by industrial persuade the Russians to moder- 2* MMnples of the Soviet Moreover. Russia plan? a corporate liquidity la the third i- : ! “r.i. in the first. 

-pread the word widely about Dr. Williamson originally pro- and academic staff. at - t h e i r attack threat wttich Western ship- large fleet of roll-on roll-off or ol ,arter nf iq 7 i Jmrrlmp tn thn Much of the increase in the 

3 Soviet anrtnther Eastern Bloc ° wners are col,ec * ia e tor their container ships, and since she has S!L °L li early part of the year can be 

: _ . - - - ■ _ _ • _ . * _ _ oeneSStlon d has been ™r?elv G v^ V ^ mentS ;». Acc ?i din g to the a very limited deep-sea cargo- Department of Industry s latest apsociatr , d with the tax relief for 

achieved at the expense of ? the shipowners the evidence points liner trade of her own. most of surve >- increases in stock valuations. A 

&C lH I Tr Western shiouinc lines in the t0 Russians apparently these new ships are apparently On a seasonally adjusted basis substantial number of capital 


-pread the word widely about Dr. Williamson originally pro- and academic staff. 


Record new business in 1975 
for Standard Life Assurance 


Soviet and other Eastern Bloc 5?”« are tor their contalner khips. and rince she T.S eartT^S of 

peneSItion tes ££ taiSS 253^^*22! S 1®.2S nOT** ° f hl6uStrys ,alest associated with 


Western Khinnfnc^toef in the t0 *Il e Bussi*ns apparently these new ships are apparently I On a seasonally adjusted basis substai 
! carorn-liner and container frades ? pe r?P?. s sh, . ps according destined to strengthen (he attack total current assets of the 214 issues. 


laroelv * very muiiL-ct a 

shipowners, the evidence points liner trade of her 


Russians 


Again,. ,hU MckS. 


•ngthen the attack total current assets of the 214 issues, have raised additional 
ipping. companies surveyed increased funds. 

background, there by £217m. in the third quarter The figures show a sharp rise 


structure which " ''"‘rv “"j uiu> uatixyioumj. uiere i uy i-iirn. in me mira quarter rue ngures snow a sharp rise 

I agrees freighf rates for particular <L c ISii, *ff ^ ,0DS °J ach, . al are suggestions that Govern- and total current. liabilities fell in liquidity since the beginning 
fSdin- Vn¥ter Althfugh the l l em - 5 35 deprec,a - me ?, ts ma y step in with diplo-|by £183m.. giving an increase in of 1975, following the decline 

I Iiauiiin I'lHiro. niiuuugu nit fuel oils: Or insurance. malic nraecnro haolraa ku tlw.1 not I-Mn.-I C/tnn_ •_ ,nnn I 


BY ERIC SHORT 


Soviet "attack is virtually world- U0 £'* U l\ SSL c V" ent ass , et f, of £400m ; began early in 1973 and 


wide, it is these conferences that iiJ} TeCt cargoes out ' of SSL which continued sieeply through- 


•TANDARD LIFE Assurance, factor in this growth has Been experience this year of Standard price-cutting, 
me of the largest British mutual the recovery in the houabg Life would indicate that life Although • traditionally coy 
fe companies, achieved record market Standard is one of the insurance is benefiting from this about admitting their losses to 
ew business for tbe year to leading companies writing life upsurge. the Russians, more and more 

I ov ember 15. For the first time policies as collateral for house A significant feature of the national shipowners' associations 
urns assured on a world-wide mortgages. • The other . major- company's new business is that are bombarding their Govern- 
asis exceeded" £lbn. The final growth'areahas been in provision -tothl' Pew annual premiums have ments with evidence of unfair 
gure was £1.082bn., h rise of -of pure protection policies, such- risen by 29 per cent to £31m., competition. According tn a 
early £260m. on 1974. - as family income benefit provid- while the increase in home pamphlet circulated by West 

These figures appear to con- ing an. income to dependants tr premiums is 35 per cent Both German owners. Comecon coun- 
cm that 1975 will be a boom the policy-holder dies. Many life these rises are ahead of the rate tries have captured more than 
»ar for life insurance, especially companies have reported a grow- of inflation for the past year, and 35 per cent of trade on the 
aditional business. Those few ins demand -from the public for if this experience is indicative of North-West Europe - Eastern 
rge life companies that give protection contracts. the whole industry it will relieve Mediterranean routes, 

x-monthly figures all reported Standard says there has been the pressure of rising expenses. Gains cited elsewhere include 
,uoyant trading at the half-year a considerable iperease, although ■ 


most vulnerable to SoTlef , «■ ^ 


increase of £267m. in the second out 1974. 










lage. not at the same level, in the 

.. The company reports ordinary more general, savings-type with- 
.fe business sums assured rising profits contracts. Official statistics 
a the year by 30 per cent to have reported a considerable 
f37m., with an even, larger rise, upsurge In savings this year, and 
* per cent., for U.K. and Irish life insurance is the main vehicle 
'. .epublic business. One large for long-term savings. The 


Knitwear import curb 
proposed to Minister 


Notes.. , 


BY RHYS DAVID. TEXTILES CORRSSPONDElsfT 




■f-.— .f-".- 
■■ ■ 


May -June 1976 


•* »> ft - Z ,, 


& <* V *— - — 


INTERIM STATEMENT 


I ,iiriw 


,r \tt?rk 


Group Results for the 28 .weeks ended 17th October, 1975 
(unaudited) . 

28 weeks to 28 weeks to Year to 


17.10.75 


11.10.74 


Year to 
31-3.75 


A SEVEN-POINT plan for help- quota arrive in the early part of 
Jng the U.K. knitting industry next year there will be pressure 
through the difficulties of the from importers for relaxation, 
next 12 months has been put to' The U.K. knitting industry, 
Mr. Gerald Kaufman, Minister of which has lost more than 11,000 
State for Industry, by the Knit- jobs Id the course ol this year 
•ting Industries Federation. as a result of the textile reces- 

A delegation from the industry, sion and imports pressure, also 
which met the Minister during wants to see careful monitoring 
the week, lias asked for controls of imports through the surveil- 
already introduced by the EEC lance licensing scheme, to detect 
on knitwear imports from Hong shifts in the patrtern of supply 
Kong, Taiwan and South Korea from tbe countries now. brought 
to be rigidly operated and for im- under control to other low cost 
ports which are permitted to be or State trading countries. Safe- 
spread over the whole of 1976. guards against subsidised imports 
The industry is afraid that if the from the Eastern bloc countries 
balk of imports allowed under are also being sought 


• "v t. 




JW\1 ■. 
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Sales 

Trading Profit/(Losa) 
Interest 

(Loss) before Taxation 
Taxation Credit 
(Loss) after Taxation 


£000*3 

6,381 

(55) 

446 

(501) 

2S2 

(219) 


£000’s 

12,156 

234 

919 

(685) 

327 

(35S) 


‘Management actions led 
to Rank’s problems’ 


V\ ■■ 


■ww • ■: . *»•—■ « « * 




BY STEWART FLEMING 


* Transfer from Deferred Taxation Reserve. 


In our Annual Report for 1974/75 we stated that our 
objectives for the current year were to improve cash flow, 
reduce Bank borrowing and return to profitable growth. 

We report progress as follows: — 

Bank Indebtedness is currently £l.5m less than a 
year ago. 

Stocks are being reduced progressively snd we 
forecast that during the year ending 31st March lBYo 

. they will have reduced in value by, some 30 per cent. 
Whilst at the Interim stage the toss before taxation 
was £598,000 we .can now cozlfidently indicate making 

a profit in the second part of the financial year 

!]" (compared with a loss of £184,000 for the corresponding 
period of last year) although it ie too early to say 
whether it will eliminate the interim loss. 

In the circumstances the Board do not feel able tc declare 
tn Interim Dividend. 

Group sales for the first 2S weeks are down 20 per cent 
n value against the corresponding period last year, woria 
*ide economic recession has taken Its _tolL On tbe Home • 
flarket apart from the effects of destocking by the Trade me 
senerai public still hold the deep seated but erroneous view 
hit “ off peak " electricity tariffs are being phased out. Efforts 
■o correct thi s have so far met with only partial success, and 
■pnsequently sales of storage Tadiators have suffered yet again. 

Nevertheless compared with a year ago, the image of 
tanestic electric heating is improving as the public becomes 
nrreasingly aware that in terms of tota 1 annual cost it is 
competitive and that It has undoubted advantages over other 
hels. 

As the generation of electricity is capable of using all the 
■rimary fuels.-in particular our great national reserves of coal. 
v o maintain that the promotion of domestic electric healing, 
specially using the cheap “ off peak ” tariffs, continues to he 
n the country’s best interest. 

H. R. HEATH, Chairman. 

XMPLEX INDUSTRIES • M1LLBR00K • SOUTHAMPTON 


THE PRESENT difficulties of the danger since enfranchisement 
Rank Organisation must he would transfer control of the 
largely attributed to decisions of company from the Rank Trust to 
the management, the broking the mass of ordinary share- 

firm of de Zoete and Bevan says holders. 

in a circular. While emphasising the import- 
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"They say the difficulties “stem ance to the company of establish- 
rom Sir John Davis, the chair- ing a system of adequate 


man believing that his own management controls, the 
judgment waif likely to be better brokers say that such a system 
than that of outside experts,” but cannot take those decisions 
point out that it was this belief which are necessary if Rank is 
which led Sir John into taking to become a more healthy 
important derisions which led animal. The circular goes on to 
the successful growth of the com- suggest that Sir John will 
party. believe tiutt he is likely to be 

The circular goes on to say that more capable of making the 
the recent boardroom row at the necessary decisions, and making 
company will have brought home them correctly, than any succes- 
to Sir John the fact that it is now sor, and. they therefore expect 
necessary for him to prepare for him to carry out changes, such 
his retirement. , • as the sale of important parts of 

It suggests that when the “A” the business where this may im- 
shares are enfranchised Sir prove tbe position of the group, 
John's position must be in before he retires. 




not only enhances your desk; it is a valuable 
aid to efficient planning. A mine of business 
information, at your fingertips day by day, 
throughout the year; plus week to view 
diary spreads and generous space for 
notes. All designed to fulfil the daily 
planning needs for business men and 
women, bound in blue leathercloth. 



Stocks of our Diaries are limited, please act now to avoid disappointment. 


Crisp sales fall hits 200 


\f~ f “ 


BY DONALD MACLEAN, INDUSTRIAL STAFF 1 

GOLDEN WONDER, the snack The redundancies follow an [ 
food subsidiary . of Imperial estimated 15-20 per cent decline S 

Tnhairn unTl -trw^air iifrip Twlnn- ® SflleS Of CriSPS ill reC0Ilt . 


Please seed me the following: 


ORDER FORM 


Tobacco, wdUtfrday i*™ redan- Ste? ! «SU totoe ! 


..wpy/coples of the blue leathercloth desk diary at £4.95 (price includes p. and p. and VAT) 

I endose my cheque/money order for L made payable to Business Enterprises and crossed. 


notices 


decline 


,^ tS €r ,^ 5p A*? ory at occurred against the background 1 
Corby, Northamptonshire. of the general economic dlfficul- | 
The redundant workers repre- ties and a rise from 4$p to 5p | 
sent about 8 per cent, of tbe In the price of a standard pack j 
2,500 . employed on crisp manu- of crisps in September — a rise ■ 


Please return to: Linda Robinson, 
Diary Manager, 


Address 


financial Times Diary Department, 

10 Bolt Court, 

Fleet Street. EC4A 3HL 

Telephone Nos 01-834 5444 Telex: 37348 


facture at three of the company’s associated with higher potato ■ VAT Registration JNo. 243-5116-88 « 

factories. prices. ■ ■ 
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BY QUENTIN GUIRDHAM 


Revised plans 
for Amalgamated 
House 


around £“m. c'the property is 


leasehold from the City Corpor- 
ation) with Leighton GoldhUl and 
Partners acting for the vendors. 

This is the third large invest- 
ment purchase announced by 
Norwich Union lately. Last June 
it bought Field House— 38,000 
square foot off Chancery Lane 
and let to the Department of the 
Environment — for over £5m. And 
it also purchased Taylor .Wood- 
row's and Capital and Counties' 
interests in the Birmingham 
Shopping Centre above New 
Street Station. 


Tiie tactics have been changed 
In tiring to let Amalgamated 
House, the old FLA building 
which Amalgamated Investment 
and Property bought for £9fm. 
and added 30 per cent, to the net 
floor area during restoration. 
While " AJP would naturally 
like to see the building fit totals 
166,600 sq ft) let to one 
tenant ” a new campaign is now 
on to get lettings in units from 

10.000 sq. ft. upwards. The asking 
rent is £10 a sq. ft. (it was 
rumours of a letting at around 
£S a sq. ft winch played a part 
in a run on the company's shares 
a few weeks .back). The asking 
rent is the same as AIP achieved 
for its IS, 000 sq. ft. at 136-I3S 
Mi none 5 recently. 

Along with these new -tactics 
comes a new agent in Jones, 
Lang. Wootton. to join with 
Henry Davis. One specific reason 
for JLWs arrival on the scene 
is to try to sell Amalgamated 
House through offices in Europe 
and North America. 

At the same time Henry D3 vis 
is joining JLW and Hales and 
Partners on AIP's less-discussed 
Slant, thr 22S.OQO sq ft. in the 
Station House development at 
Basildon 

Confirmation is through of 
AIP's sale to the Norwich Union 
of Whittington House, rbe 71.000 
square foot office off Tottenham 
Court Road occupied by the 
Home Office. The price was 


Going through 
the 5m. sq. 
ft. mark 


December’s city fltrorspace 
survey by Richard Saunders and 
Partners shows the biggest yet 
increase in space on the market, 
another 591,000 square feet over 
the November figure to take the 
total through the 5m. mark to 

5.387.000 square feet. The figure 
for the ECl-4 area is 3,362,000 
square feet. 

Because of the different ways 
they are compiled, different 
agents’ surveys are sometimes a 
long way apart in the totals 
shown. Perhaps this does not 
matter too much, since the trend 
is what everyone is looking for 
and providing the basis for each 
remains consistent the true pat- 
terns should emerge. 

Saunders, which publishes its 
figures monthly, is hoping to 
change the formula slightly in 
the New Year, though not to 


break the continuity but enlarge 
the scope. What they, want to 
include are unit* which -get let 
without coming on the open 
market. For this they need -the 
cooperation 'of the big landlords? 

If they get it this will not alter 
the main statistic — the open 
market available for letting 
figure — since virtually every- 
thing empty is marketed one way 
or another. But it could increase 
the . second figure in the 
Saunders' charts, for lettings, 
since the new formula would in- 
clude cases where someone has 
approached tbe landlord direct to 
se? if be has space coming free 
and a lease is taken without 
formal marketing. 

The other point Saunders 
wants to cover in future is the 
age and quality of accommoda- 
tion 

What the letting figures In the 
December survey shows for the 
E.C.1-4 area is that the healthier 
trend of the previous month has 
not suffered a complete re laps*. 
Only 21.000 square feet went off 
the market in E.C.1 and 26.000 
sqnan? feet 'in E.C.4. but 84.000 
square feet moved in E.C-2 and 

66.000 square feet in E.C.3. 

In what may be much too 
short-term a trend to be useful, 
the figures indicate that the 
E.C.4 space is levelling off at 
around lm. square feet, with 
E.C.2 and E C-3 still increasing 
sharply to ju«t below the million 
level. The E.C.l space offered 
is building up more slowly to 
just under the half-null ion. 

The more hopeful interpreta- 
tion of all this is based on an 
increasing number of units let. 
even if they are mainly under 

5.000 sauare feet, coupled with 
a general impression from City 


agents that although- bigger 
units, arc. difficult tb^jhift there 
are -several large; :*pace-users 
showing interest at present 

The .worst trend ia thrown up 
by the. other, areas covered by 
Saunders — W.C.i; - W.C.a. S E.l 
and E.l— with the yf . C 2 atua* 
tion looking quite alarming with 
an increase from. 619,000 square 
feet to S09.00Q square -feet over 
the month. Compared with 6S.000 
square feet on the market there, 
a year agp this is. the higS«t 
proportional increase of all But 
these four other districts ‘dn at 
least show a- continned level of 
lettings. 


Development 
is alive, 
in Edinburgh 


the pre-letting which makes all 
this possible.. The . whole -build- 
ing has been taken h>: the Em- 
ployment Services? Agency for 
use as a Government Job Centre 
. Mitchell sees this as proof that 
“there is still au active role for 
the pure -development company.” 
But Edinburgh does, as be says, 
look a special case, with a coun- 
cil moratorium of office develop-, 
ment two years ago to add to' 
the demands .of a heavy bureao 
racy, oil and the traditional 
financial space-users. Haring the 
institutional money on the door- 
step must help ton, 

Jones Lang Wootton. who 
advised Rothesay, have produced 
a report which states that only 

80.000 square feet oF new office 
space will come on stream within 
the nevt year with demand- 
excluding Scottish assembly 
possibilities — already, around 

400.000 square feet a year. 


Edinburgh is . one city where 
there' is general agreement about 
the prosoect. at least, of demand 
for office space outrunning 
supply, and whatever devolution- 
ary package is settled on won’t 
harm this thesis. To -show that 
this is not just talk, her? is an 
example of a small development, 
with institutional backing, soing 
ahead at top speed. 

The site is on the east side of 
South St. Andrew’s Street, which 
links St Andrew’s Square with 
Prinrps Street. Contracts for 
purchase were exchanged at the 
end of June, before anv consents 
were in hand and the demolition 
work is now under way. The new 
stone-fared office and retail *pace 
will 3ross 16.226 square feet. 

The developer is Rothesay 
Securities (Cl), run bv Grerille 
Mitchell, who used to be with 
Barry Abbott at "Boris and again 
at Investment .and Property 
Holdinzs. The backing romes 
from Scottish Amicable Pension 
Investments, which provides tbe 
funding and will buy out tbe 
Rothesay interest on completion 
No prizes for guessing what is 


German 

trends 


The . Weathers!! Green and 
Snrth report on the .German 
market commands respect, even 
if it admits to setting last year’s 
emphasis wrong by anticipating, 
along with many others, a 
quicker upturn in the economy. 
This year’s verdict nf subdued 
optimism is based -on the fore- 
cast that an upward trend will 
be evident in 1976; 

Inevitably this year’s- report 
also follows through the views 
expressed last" time about the 
influence of the British in intro- 
ducing ■ speculative -development 
on a large scale. The "conclusion 
is that “ although British com- 
panies are Acquiring few develop- 
ments at tbe present time, they 
will, by the impetus of their 
development programmes, con- 
tinue to influence the central 
area letting markets in all the 
major cities for some little time 
to come ’* 

The verdict seems to be that 


most— there axe - 'some rosier 
uflcextaiaties-*-oi^ Abe.. 3nti$h 
sciemee ahouid ; just about.- pay 
for themselves. The difficulties 
may come at the. refinancing 
stage 

German institutional buyer? 
are back in the market, but at 
prices well below those obtained 
two and three years ago But 
this interest has not yet spread 
to large speculative develop- 
ment schemes. -Weatherail's 
conclude that though plenty of 
foreign, including U K., 'invest- 
ment groups have been looking 
ar Germany.' thbrelbaVp been- Tew 
purchases because nf the low 
yields and the cost of long-term 
finance. For prime small invest- 
ments in the best, locations, 
apnarently an offer to produce 
a uet yield of 5} to fi per cent 
would he necessary to concludes 
a purchase and there are few 
enough prepared to go to such 
high prices. 

Frankfurt 1? described as the 
most active office letting market 
over the past year, with banks 
and international companies pre- 
pared to pay over DM30 per 
square metre. The shopping 
market (wh'ch i« described- a? 
surprisingly buoyant throughout 
Germany I ha« levelled in around 
DM70 to DMSO for good loca- 
tions. with DM120 and DM130 
seen for small units 
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* ■ OUT AND ABOUT . ' 'Group. ’ IAZ International . ' 


• .Artacen FroprrUGE has nwd* 
one of the biggest warehouse let- 
tings of the seal* w'xth nearly 

200.000 sq. ft under one roof 
on its Vikitic Industrial Esta ,p . 
Bedford, comp to MFI Ware- 
houses. Thn building will be 
ready next March and MFI also 
has a short term option to tak«> 
the-, remaining 45.000 sq. ft. of 
the 243-000 sq. ft unit 

The whole estate «s scheduled 
for around 625.000 sq. ft., but the 
only other nnii being huilt at The 
moment is nf 90.000 sq. ft. 

Chamberlain and Willows 
acted for Ariagen and Pebenham 
Tow son and Chinnocks were 
retained by MFI. 


(■roup. liV. international 
Brunswick Corporation The ret 
role totals £67.500 a 'ear with 
review on. all unit? due- in rhn> 
and a half year? At the pi ice. . 


£045.000. the initial yield he? * * 
is only 7 14 per cent. jjj*! - *' 


Edward Gray nf Wembley arte 
fnr Faimrw. Weal here!!. Grei 
and Smith for the buyers. 


- g A* 

fJh* 


9 The Pension Fund Property 
Unit Trust has cone further into 
agricultural land, paying over 
£lm for th* 2.450 - acre Lock 
Estate at West Gr instead -and 
around LlSQ.OOn for 323 arre* at 
Braintree n*»st In another 
FFPl’T- holding 


• Port a I Pfivrlnrmenu has 
its long leasehold interest 
97.IWI square feet of new? wai 
housing in Bryn Road no a 
South Lancashire Industn 
Estate. The’ warehouse w 
nr e let h'y Portal to R. i"» Brow 
Pipeline?, a central W.iqon $u 
sidiary. at around £74.000 a ypr 
The price paid bv The buyn 
institution i« thought to l 
around £675.000 


Portal were advised bv Cnnri 
Phoenix and Ratrliffes acted ■'{ 
the purchasers 


■A sharp decline !? reported in 
Munich, where the very - best 
office Tentals tn-day ar? -at DM20 

per square metre. With several 
medium size developments com- 
ing nn the market in rh»\ next 
year or so. it seems tbat Munich, 
rents will continue at a substan- 
tially lower level than in other 
centres 

So even if rents have not gone 
as predicted — and the frugal 
Germans have been going for the 
poorer accommodation in tbe. past- 
year — the underlying trend in 
Germany looks quite different? 
frnm in Britain To take just 
one cardinal factor: in the'lasr 
jear there has been a further 
reduction in building prices. 


• Frenrh Fter. which had to set 
Government help after motor- 
way construction losses, has 
done berter with Kings Square, 
the second phase nf its town 
centre redevelopment in West 
Broniwirh This i* now fully 
let (tbe department Hare of 

45,000 square feet is occupied by 
Birminsbam Gn-opi and a re- 
financing agreement concluded 
with th* BdSs-CharrinBtDn Pen- 
sion Fund 

Edward Erdman advised French 
Kier in buying tetting ( Cheshire 
Gibson were joint agents) and 
refinancing, while Srhrodrr Pro- 
perties advised tbe pension 
fund. 


ft Following its recent sale 
over Flm. of 4 Palace Gate, Ka 
jringfnn. Romulus Cnnstrurtii 
has sold it-? fre.phnld office 
inn New Kind's Road Let 
advertising consultant.?, the an 
is in.700 square feet. The hnvi 
for £1m.-pliK, Is the Flue Circ 
Group's pension fund on a yle 
of around T per cent 
John Bray. Hannam and Pat 
ners acted for Romulus, wi 
Lane Fox and Partners for 
fund. . 


9 Faimcw Estates has raised 
£945.000 with the sale af a rever- 
sionary freehold warehouse 
investment at Caversham, Read- 
ing Tiie .4: -acre site, has a total 
of 92.000 sq ft. of warehousing 


• GKN' is asking £1.250.000 { 
thp ex-Miles Pnice. building 
Heathrow at Cnlnhrook. X 
total floor area of the warehod 
is 102,574 square fed. Oth 
large industrial sales her 
handled by Edwards Rigwood a 
Rewlay include two Slumberla- 
faetories— 204.515 square feet. 
Tysele.y. Birmingham, where t 
asking price is £550.noo a 
73.338 square feel at Paisley! i 
eluding offices and c hm* roar 
where £400.000 U the figure a: 
James Barr are mint agents. -. 


INDUSTRIAL AND BUSINESS PROPERTY 


. its 9C 
’ »* 




Jr. ,-J.k Hi'-* s. 




109114 Fenchurch Street 
17-18 Billiter Street 
E.C.3. 




APPROX NET 69,000 SQ. FT. TO LET 


per £1,000,000 ANNUM 


FOR FIRST 3 YEARS 



If ' - ' :i ; | ■ 

I? -• ^ l aU» l! W;i!!':i!a i ijfeSg 





Full details are available from The Chief Surveyor, 

The Gty ofLondon Real Property CaLtcL, 

Vincula House, Tower Place, London ECoR 5BP Telephone: 01-623 3123 
A subsidiary of The Land Securities Investment Trust T.imftad 




LONDON, E.3 

Modern Factory 

On northern approach road to Elackwall Tunnel 

5.000 »q. ft. approx. 

TO LET 

PARK ROYAL, N.W.IO 

Factory/Offices 

4.000 sq. ft. 

TO LET 

£8,000 per annum exclusive 

SANDBACH 

New Industrial Estate '■ - 

Units 2,000 sq ft. upwards to be constructed shortly 
FOR SALE or TO LET 

SOUTHAMPTON, Hants. 

ONLY 83 P PER SQ. gT. 

Modem Warehouse Premises 

12.400 sq. ft. . . 

LEASE FOR SALE 

TAUNTON (M.5) 

New Industrial/Warehouse development 
Units of 1 0.000-30 ,000 sq. ft. 

TO BE LET - 
IMMEDIATE OCCUPATION 

WALLINGFORD, Oxon 

New Single Storey Warehouse 
11350 sq.ft. 

TO LET— IMMEDIATE POSSESSION 
Only 75p per sq. ft. p.a.x. 

WELLING, Kent 

New Warehouse and Offices . . 

9,030 sq. ft. — Low Rent 
TO LET 

WELLINGBOROUGH, Northants 

New Warehouse Units 

12.000 sq. ft.— SSOOO sq. ft. 

IMMEDIATE OCCUPATION 
from 75p per sq. ft. 


Agents, Auctioneers and Valuers of 
industrial and commercial property 
plant and machinery 


announce the opening of a new office 

PROVINCIAL HOUSE 
ALBION STREET, LEEDS 1 


Managing Partner: Robert Wyatt, AR IC-S, AS VA 

Teleph0ne:0532 457356 


J 

25m 
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.■ri 

Surrey- 

- Excellent new a3r<:onditionecf 0 

ffice Building 
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King & Co 


Chartered Surveyors 


1 Snow Hill, Manchester 

London, EC1 Leeds 

01-236 3000 Brussels 

Telex 885485 



Opposite Station, Convenient for Central London & Gatwick 

13,920 sq.ft. lb Be Let 


CHELTENHAM 


A NEW HEADQUARTERS 
OFFICE BUILDING 


Frizzell House POOLE 
13,000 sq.ft To Let 


1 1 ,000 sq. ft 



Prestige Entrance Hall • Private car parking 
Passenger lift ■ Designed for flexible division 

Sole Lettihg Agerrts: 

103 Mount Street. London W1Y6A5 
Tel: 01 -493 6040, Telex: 23B53 


^ Chartered Surveyors 


6 Barclay Road, Croydon CR9 1UGL 
Tel: 686 6821 


IUST COMPLETED IN AN 
ATTRACTIVE regency style 


on the fully furnished 

second floor in this fine modern office building 

* Available Now 4r Air Conditioned 

-H- Short or Long Lease -H- Landscaped Internally 
■if Will Divide 4f Excellent Car Parking 


For further details of this exception al office property, apply to Joint Sole A gents 


TO LET 


Large Car Park Lift 

Central Heating AU Services 

Join Sole Afentj; 


’TYT^. Weatherall 
Green & Smith 


. 01^405 6944' 



5 VELVsRTO.’i ROAD, BOURNEMOUTH 
C£02-zr7e9 T«Iv 41468 



HEDGE AGAINST INFLATION 

FREEHOLD 

INVESTMENT 

FOR SALE 

- BLOCK OF FOUR SHOPS 

MATLOCK 

Producing £3,125 pa. 

F R. & I Le«es 
FREEHOLD £27,000 * 


BENJAMIN. BENTLET A PARTNERS. 
46/4B V/digj-.:, B'jdfcxd 
Telvphanc: 02 / 4-29792 
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MODERN OFFICES 


10 , 000 sq.ft. on one floor 

TO BE LET 


6 Poultry London 
EC2R SET 

01-248 1A51 


^Ai'LSOPA' J CO , 


21 SoheSauarfl 
Lpndon W1V 6AX 


CENTRAL 

STOKE-ON-TRENT 

AN ISLAND 
"DEVELOPMENT SITE 

y t? rh* n.-v 1 . 1 -^iap 

th? Him Rirlnj^ S'»fion 

APPROX. 1.6 ACRES 

S’jittbl. f»r mm/ of oc- lP.r-fin. 
t'Kl-jd-ng Oft'.' u«f. , S'h-'i., 

, U»«» P -Kauri- Wt-thavi;, «r;.. 

Mnir pr . -#i 

ONLY £504)00 FREEHOLD 

*wiv. 

IWJU TATLOR « SONS F.R.I.C 5.. 

Mini./ ?rnl(,.yn.T'.n( 5JI !»1F 

T'> nv «*2 2 IJTJ. 


II&II& Borou&h IlirihSl. SEI 



ToL 

et 

excellent o 

rfices etc. : 


n5:: - 


So-\s 

-L r»»v!*«--q .’ 

K|n G ^ L-jrrton K j 1 .- £,L[J t . 
4* U 1 J f ir^l j T . 

Ch«'frr»d . 

54 Borough Hiph Street. ] 
London Bridge. SEI IXL- 
Tel: 01-407 1375 



" prep/rT/ nlo^? tr (ppnt 

WESTlRN-SUPER-MAM 

, 


Mjicablf niiPMp- hnm, nr in«ri(iirio>llI u^# 
L' ft C.H. Gar^n 
FREEHOLD «R.500 
LANc -.AVlLtE MARK WILKS R CO.. 
CsHo-i ri a r« London W l 01-62? 7041 
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SUPERB FREEHOLD RESIDENTIAL SHOP & 
OFFICE PROPERTY FOR SALE 


BERKELEY HOUSE, HAY HILL, 
MAYFAIR W.1 



Finest location in the heart of Mayfair 


FRONTAGE TO HAY HILL about 221 ft. 6 in.' 

FRONTAGE TO BERKELEY STREET ' about 55ft. 9in 

FRONTAGE TO DOVER STREET - ■ about 54ft 6 in 

SITE : A REA about 1-3.000-sq ft. 

FLOOR AREA about 50. ObO sq.fL 

Substantial part Is o ffered With the ben efit of j. 

Vacant Possession 


Remainder let 719 

and producing 


per 

annum 



H 


B Beaiey&Brflaker 

Established J820Jn London 

29 St. George Street Hanover Square. London W1A 3BG OT-629 9292 


■ASSOCIATED- OFFICESPAR IS, BRUSSELS. AMSTERDAM & JERSEY 


this is the entrance to 
CTpersq.lt. of offices 


Thorn House, . 
tipper SUWartins Lane, 
. London 1NG2 



4^00/'9 v 800s«frft. 
of modern offices 
to let 


* HiH reception facilities 

* High speed fitts 

- ^Partitioned offices 
^ Central heating 
^Underground car park 
*24 hour access 
Ito see Uie rest of this exdnsiwe 


.Estate House, 


; 13QderTryn Street •: 
London SW1Y4UL 


London SW1Y4UL 

01-9301070 



. offer oootaM Joint SoteAsents 


ifepingDaw 
Chartered Surveyors, .-. 
aS^^ckville^eet, . 
LondonWlX2QL 

0V7348155 



MAPLE PLACE, 
LONMIN W.1. 

(off Tottenham court rai) 

Bitire modem office/ 
commerdalOuilding 

10,860 sq.ft. 


jji *uft ^CentralHeatBig * 6 car spaces 
* Fitted CTpefe*.su5pended ceilings 




13 Hill Street; LdrKton W1X 8DL, Tel:QJ- 



P>Ji£rr>JEPtS 


CE-2ZSHZEZJB 


NORWICH 

Extensively re-built prestige 
CITY CENTRE . .. 

OFFICES : 

; adjacent multi -storey car park 

TO LET AS A WHOLE 
(I2,500sq.ft.) . 

OR .. . 

POSSIBILITY OF DIVISION 
INTO 4-6 SUITES 
illustrated Brochure available 
Exchange Street Norwich 
Telephone 0603-2997! 


FOR SALE BY PRIVATE TREATY 


Prominent 

Showroom 

1/3 St Peters Street 
Ipswich. " 


. with :he benefit of ■' 
phnnins;' permission lor 
7. ->00. Sq. Ft. net offices;:' 


:• For Sale Freehold 

Chestertons 

01-499 0404? 



W. 

% Adjacent to 

HEATHROW AIRPORT 


UXBRIDGE 


First Class Modem Ttyp^Storey Office Block 
Superb-Car and Lorry Parking Faculties 
Easy Access to M4 Motorway and Airport 


Floor Area: 102,574 sq. ft. 
Freehold Site: 3-5 Acres 


EARLY VACANT POSSESSION 


By Direction of Slumberland Ltd. 

TYSELEY, BIRMINGHAM 11 


Redfeim Road/Wharfdale Road 
FREEHOLD 

INDUSTRIAL PREMISES 


Floor Area: 204*515 sq.ft. Site Area: 4-3 Acres 


Vacant Possession on Completion 


TOWN CENTRE 
FREEHOLD SHOP/OFFICES 
Immediately Adjoining 
Sainsbury's New Store 
(nearing completion) 
FOR SALE 


9 FARR' BEDFORD 


41,- The Broadway. W.5. 
• Tel. 01-579 9282 


SALE AND LEASEBACK 
REQUIRED 

Brand new air-conditioned office 
building. 30 minutes London. 
South of Thames. 

Income' £40,0004-. 

Write box T.4240. Financial - 
Times, 10. Cannon Street, 

' EC4P 4BY. ■ 


By Direction of Siumberiand Ltd. 

PAISLEY, Nr. GLASGOW 

GreenhiU Road/Murray Road . 

Modern FACTORY PREMISES 


Floor Area. 75,339 sq. ft. Site Area 4-62 Acres 


• Single Storey Constiuction • Offices and Showroom 
6 Glasgow Airport T /2 miles • Close to M8 Motorway 
n “ ~ mm JAMES BARR SlSDIM 

Vacant Possession en Completion Joint Agents * cwaB?t si t - w 


2^3 ST VrrOCEIMT STREET GLASGOW GE 5QH | 
Tek*pf->one 031-2<3B 35221 


EDWARDS 
BIGWOOD 
& BEWLAY 



78 COLMORE ROW 
BIRMINGHAM B3 2HG 
TEL: 021-236 8477 
34 SACKVILLE STREET 
LONDON W1X 1DB 
TEL: 01 -734 1983 



To] •[•II (fol | [;Ti ■« 


loKIlTtlVift*!* 


Bgg 

•iriiio-Lii •**& 



\m 

■ 





la 

■ 









BRACKNELL 


QUALITY OFFICE DEVELOPMENT \ 
. TO LET 

7,600 sq.ft, net, self-contained offices 
Scheduled .completion Spring 1977 



Further details from: — 
Tufnell & Partners, Christopi 

Estate Offices, 

Sunninghill. 

Ascot, Berkshire. 

Telephone Ascot 234 H-. ’ Telephon 


DESCRIPTION '• 


Christopher Douglas, F.R.LC5V 
.3 The Terrace, 
■ Wokingham, 
Berkshire. - 


Telephone Wokingham 789956,- 


Thia imposing building is'of greet . 
architectural and^ioncai inreiest and 
is listed unddr Category A in the - • 
provisional fist of- buildings prepared 
-by. the Secretary al State Tor Scotland. ■ 
The buBdinqhas been fuVy ref urtxsbed 
and modernised throughout to a very 
high standard/and incorporates central 
heating, high speed Mt. fully carpeted, 

,Boart{ Room, mate and femate toilet 
.'acmnimudatiort Thtetyiktarg enjoys- * . 
.its ordinal character with die facilities. •. 
of a modern bt/flding- and provides f 
■idedl headquarters. -The 
accommodation is contained on 
basement, ground, first second and 
third floors with a high speed lift 
serving all floors. 



7-0 KING St, 
SITUATION 


This fmc building is located in .the heart 
ot Aberdeen's commercial hub, 
located in King Sheet a ten- yards from 
its junction with Union Street and - 
Ctsttogaie^Thn property is within . 
r-'asc proximity to Aberdeen's Joint 
Railway Station. Aberdeen Harbour, 
City Chambers, Police Headquarters, 
Banting Headquarters, and is on tho 
mam route north lu Peterhead. 


la aii 


• I I 1 I ! I : 1 I Kt' : T ; 5 i 1 '.! • i ■ 56-82 WILTON ROAD 

■ I . ; 1 ! , 1 is } { . • I . . ! . SI SW1V1DH, - . 

i 1 '• T 1 J 1 1 F 1 1 . 1 . | | 01 0348454 



Car parking is incorporated a short 
distance from the property within a 
mufti-storey ear park -and the proper 
is served by public transport' to and 
from 'the.ot v centre ; ; .' • • 


VIEWING .. 

By appointment through this office. 


accommodation 

We estimate the net 
■internal floor area to ba 

7913 soft 
735 sq m 
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ULSTER TERRACE - 

Regent's Part, NW1 . 

3#00 sq. ft- or In suites 

Air Conditioned New Offices overlooking the Park 

BRUTON STREET. Wl _ 

Prestige Offices - 1,630 sfl. ft 
First Floor - Lift - Central Heating 

OLD BOND STREET; W1 

1,345 sq. ft. 

Self contained on 3rd floor 
Lift ■ Central Heating * Immediate Occupation 

DRAYTON HOUSE 
EUSTON ROAD, NW1 
Various Small Suites - Immediately Amiable 
Close to Main Line Stations 


NOW AVAILABLE! 

H lf;l I 



LONWMWCL 

Modernised Self-Contained 
OfficeBuilding 

2^80sq.ft. 


^ ™ ™ “■^Chartered Sivvevore & Estate Agaits 

Richard Saunders 1 43^5 eastcheap 
P artners I London ec3mije 


01 -€26X61 - . 



EALING W.5. 

" . Uxbridge Road Office Suite . 

4,150 sq. ft. 

Saif Conlained, AH Modem Amenities, Car Parking 
Seven years without further review, at £19.300 pj. exduaive. 

immediate Possession No Premium 

Sole Agents: 

FAWDRY& EVANS 

28 Conduit Street, London W.1. 01*429 500Z 


MODERN OFFICE FLOOR 
SQ. 5,173 FT. 

NORTH OF OXFORD STREET ; 
BENTl £7.50 per sq. ft - NO PREMIUM^ 


FOR INVESTMENT! PROPERTY 

APPOINTMENTS 


Modern Partitioning 
Central Heating . 


Car Parking 
Automatic Lift 


melLersh 

LON DON SW1 A 1 PA 

& HARDIN G 01-493 ST 41 T«tai:2«1C 

4 Chirtefed Surveyors- 



INVESTMENT 


EXCELLENT MOTORWAY ACCESS 


150 ACRES 


FREEHOLD LAND 
FOR SALE 

SO Acres zoned Industrial 
50 Acres zoned Residential - 
20 Acres- White : Laiid - • 

. Off ei*s invited 


BIGWOOD 
& BEWLAY 


13. Uorsefalr, 

Banbury, 

Oxfordshire 0X16 OAH 
TeL (029a) 5(M« 





>^4 


HORTHUMBEftLANb. CO acre dm in 
delightful Ktting. 3 bedroaor houso »nu 
extensive buildinss. ftiajimng permissten 
♦or 100 CARAVANS. - A. w. Ellis. 
Dilst«r> Close, Cartp-ftigc. Tel. cor* ' 
ftthfloe 2200. 

S.E. LONDON. Ohce -BuHcHno. C'H.. ] 

.. .tessLSfa-. 1 

^Eter^V^ 4 AJ,M - i9 -l 


PRACTICE 

Very AttractiveTerms 
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sq a 

p 
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PRESTIGE OFFICE PREMISES 

SELF CONTAINED ' WELL SITUATED ' 

TO LET 

W1 HANOVER SQ WC2HIGHH0LB0RN 

6,900 sq. ft. 4,800 sq. ft 






EDITED BY ARTHUR BENNETT AND TEB SCHOETERS 


PROCESSING 


KG EL LTD || 

Kennedy Tower. 

St Chads Queensway, 
Birmingham B4 6EL 


i m l,rt 


BOTH MAY BE SPLIT 


Central Heating - Lifts ■ Commissionaires * Prestige Entrance Halls 
Carpeting ■ Negotiable rentals _ 


Closer control of foam formation • -*™-™ 


APPLY SOLE 
AGENTS 



REF.WJD 


TO Jermyn Street. London SW1Y 6PE. Telephone: 01-930 1090 


THETFORD, Norfolk 


t G.L.c. Town Expansion Agreement) 


FACTORIES AND 
WAREHOUSES 


FOR SALE 

92.4 ACRES 

RESIDENTIAL BUILDING LAND 
with outline consent 


WATFORD 


TO LET 

6,250 SQ. FT. 


WAREHOUSE 


Close junction 5 M.l. 


tfu r-to 


Chartered Surveuors 
IS Aopel Hlii. Bar? Sti. Edmunds, 
Suffolk 1P33 1XQ. (TeL 0284 62131) 


ordon 
udso n b co. 


Freehold Warehouse Wanted 

EASY ACCESS FOR TRADERS. 
6,000 Sq. Ft. Storage Space 
1.000 Sq. Ft. Offices 
N.W. Surrey /Thames Valley Area 


Watford 39711 (10 lines) 


Dahl Brothers Ltd. 

Hcandla Works, 
Mole^ey Arenac. 

East Moiraey, Surrey. 
TcL: 01-979 0987 


SOW, E.3. 21,700 *q. ft.. FictorvmJre- 
nause olhcn to let. Only 57o per M.tt. 
New lease. Mlotit divide. Taylor -nos*. 
27. Albemarle St. London. W.l. 01-492 
1607. 

- CLACTON. TO LET. New factory erfflUK 
T 560 *0. lu Atari Lid . Ardieign 

House. KdvMon Road. Lx. Braucted. 
Eiiec. Tel. Mil don 89204a. . 

-HULL. I mmediaw- possession al 260.000 
so Ft s s factory with cvenrtninp for 
.me modern industrialist. Contact SMITH 
MELZACK & CO.. 01-439 0531. 

; s. DEVON. TORQUAY. 9 000 sq. ft. 
Warehouse Premises, centrally situated 
and including aui. premises let at £575 
0 3. Offers invited over £25.000 Free* 
noio. Wavcotts. 5. Fleet Street. Torquay. 


THE NEED continuously 
monitor bubble characteristics in 
pressurised, chemical process 
plant may be met by a new 
system developed in the Depart- 
ment of Chemical Engineering at 
the University of Edinburgh. 

Designed, initially, for bubble 
measurements'- in distillation 
columns, the system should have 
application In measuring any 
discontinuity moving in a conti- 
nuum. the University says. Thus, 
bubbles moving in fluidised solid 
particle beds and liquid metals 
and liquid droplets floating in. 

fluid streams may be observed. 

Hitherto, methods have relied 
on laborious techniques. ■ often 
necessitating optical windows 
which impose their particular 
problems. The newly devised 
method uses a probe system 
which can be inserted into a 
vessel and within a froth remote 
from the walls, avoiding .wall 
effects which impede accurate 
measurement. 

Froth to excess in some pro- 
cesses can ruin output and 
seriously impede the operation. 

Two designs of the probe have 


been developed and successfully 
tested in the laboratory. The 
first uses an electrical measuring 
system and is applicable' to the 
monitoring of hubbies in non- 
flammable liquids and . fluidised 
beds. The second relies on fibre- 
optic transducers giving a probe 
applicable to any liquid system 
including flammable solvents. 

The output si gnais generated 

by the rapid and random- inter- 
action. of the bubbles with the 
probe are fed to a small dedicated 
computer for which software is 
available. 


rights are available, may be 
obtained from the Centre for In- 
dustrial Consultancy and Liaison, 
University of Edinburgh,' 14, 
George Square, Edinburgh, EHS 
9JZ (031-887 iOU). . 


Anti-static 

brushes 


assessed 


Bubble watching 


The system provides the 
measurements of size, .shape and 
velocity of the bubbles compris- 
ing a froth and has been shown 
to be more accurate than 
currently employed photographic 
methods. In addition, the 
measurements bave been success- 
fully applied to the prediction of 
mass transfer properties of 
bubbling systems. 

Further information on the 
system, for which manufacturing' 


ANTI-STATIC brushes contain- 
ing polonium-210 In the form of 
ceramic micro-spheres have been 
tested and evaluated by the 
National Radiological Protection 
Board ' with regard to their 
availability, to tbe general 
public. 

A report Issued by tbe Board 
summarises existing test infor- 
mation, gives results of routine 
leakage tests and of special tests 
intended to simulate severe hut 
credible . abuse and accidents 
with these devices. 


It is fuund that the low levels 
of removable contamination and 
tbe possible loss of complete 
micro spheres, although in 

principle undesirable, do not 
present a significant hazard. 

'The containment integrity of 
ceramic microspheres under 
severe conditions (unpact and 
fire) has been found unsatisfac- 
tory and it is considered possible 
'that ICRP dose limits could be 

approached or even exceeded 

under these severe but credible 
abuse, accidents or disposal 
conditio os. 

The results of comparative 
tests with non-radioactive 
methods for static elimination 
did not demonstrate any 
adequate justification for the 
use of a radioactive material. 
Potential exposure from brushes 
containing polonium-210 is there- 
fore considered “ an unnecessary 
hazard to members of the 
public” the NRPB declares. 

NRPB is at Harwell, Didcot. 
Oxon. 0X11 ORQ. Report num- 
ber R3G, available from the 
Stationery Office. 


Control for 


oil burners 


EVERY TYPE of oil bit 
requires fuel of spe- 
viscosity to operate at optin 
efficiency. 

It is claimed that the 1 
Control viscometer VISC 21 
control fuel oil viscosity. It i 
in-line instrument with tl 
parts: a measuring housing, • 
one fixed and one rotating p: 
through which all the fuel fl< 
an electric motor which dr 
the rotating plate: and a tr 
ducer which senses dyne 
viscosity as a torque cxertec 
the rotating plate on the f 
plate. 

The instrument is installs 
the oil supply line to the bui 
and controls the viscosity of 
fuel at tbe correct level by add- 
ing tbe temperature of the u 
preheater. 

It is available from Eur-Con ' 
GB. 222a Addington R ■ 
Selsdon, South Croydon GR2 } ; 
(01-851 1226), 


• TRANSPORT 

Belt takes heavier loads 


INTERNATIONAL PROPERTY 



Qu’estceque Garonor? 


Garonor, in Paris, is quite simply the answer 
to all waiehousing.transpbrt and distribution 
problems in France. fls ; h 111 " — ■— — n 


Units to let from 300-10,000m j 


FULLER 

REISER 







PATENTED construction of a 
new form of tuning belt gives 
better performance and allows 
cost reductions, particularly 
because of tbe belt's compati- 
bility with conventional pulleys. 

Don lop Super 1 is the result, of 
continuing development and is a 
high capacity belt having an 
average increased power trans- 
mission capability of 40 per 
cenL Lower speed, high torque 
applications, previously catered 
for by chains only, can be met 
and the belt is appropriate for ail 
standard applications where a 
reduction of 25 per cent, can be 
expected on typical drive package 
costs. 

Dunkm Super is available in 
two grades and conforms to BS 
and ISO staodards. It uses 
readily available off tbe sbeif 
pulleys and bushes. Drives can 
be designed using familiar 'tech- 
nique*. thus reducing design 
office time, and the need for 
costly special pulleys is 
eliminated. 

Teeth arc constructed with a 
laminated two-ply fabric as 
against the conventional one-ply 
fabric in slandard belts. Ability 
to use the two-ply has been made 


possible by the patented manu- 
facturing method which relies an 
a rubber and fabric pre-forming 
operation during which a final 
precision tooth shape is some 
60 per cent preformed under 
conditions of minimum stress to 
the facing fabric. 

By contrast witb alternative 
methods, the Dunlop . approach 
gives much closer control of tbe 
material during moulding. 

The special process — Patent 
No. 1288531 — and the use of a 
two-ply laminate fabric makes it 
passible to produce belts which 
have significantly increased * 

power transmission capability • .. ■* 
and extra resistance to tooth root • j 
shear over the whole speed range. / 
The increases in capability run 
from about 25 per ceoL to some 
200 per cent., depending on the i 
speed of application. 

The improvements are made ■ 
within tbe trapezoidal tooth 
shape in general use and. - 
together with exhaustive testing 
by the company and users, a 
study has been made by leading 
European pulley manufacturers 
to ensure that their products can • 
cope with the added power. 
Dunlop GRG on 0695 24111. 



Cold tests on the Super involve 15 second start-stops for eight hours. 


COMPUTERS 


HANDLING 




FOB SALE 

CITY OF VIENNA 


Excellent site near opera house. 3,000 sq.m, building, licence for 
20.000 sq.m, space, price SO million As. 


Dr. Erwin Hanslik. A-1010 Vienna 


A LT rt can also be used with 

r OrtSDlS peripherals, such as a c 

A tM,wlv ■ system, to form a low cost ■ 

* ^.,4 data capture system. 

in nut unit p™*®* * at 29 msh 

Edgware, Middx, f 01-952 

PRAGMA has a low cost hand - • - 

held input terminal witb a 20 key ^ t >, 

input keyboard, a 20 character ( o IpniTTn Q A s to the long term future oF ~ ~ iJHAJLy 

display, and a 1000 character V— Ci O disc systems. Kilpatrick thinks j -j- ~ - ^ . DESIGNED TO "withstand" 

■K&, . .. „raDhics SSZ--.S SSI data on ESS 

ability 15 important. The HT/2 yet delivered a 400 Mgb disc file. L/CiooOLLC wic u jadustriil Estate Not! 

has a V-24 interface which jJiallO A 1.000 Mgb spindle should be . ham fOMl 1 241321? 

permits direct connection to a ro „ p L , develooimr an in- available within the next few UN TUNE with tbe rapid advance Co rro sion resistant alumin 

computer via a modem or * oeveiopin* an p ■. in the minicomputer market is a k L v 

armiqiio nonnipr Thic normirc terartive stand-alone graphics J ear! *- *ini alloy is used For the body; st 

use m 3 coni? mES, system which will be aimed at Cost of disc storage per byte nuts and screws are " f 

control fiSd k senire 1 prSweSs commercial ns distinct from had. in the last few years been gjjgjjgje I ^^UoS’edS ^ 11,6 im P eller is 

hospitals, etc P ' the .scientific market, lo be decreasing at least as. rapidly as ^^nming.^ie SImon Engi- f (J y f steel. 

The HT/* can also be used with P riced towards the top of the the cost of semi-conductor Srtriin «50 qpr .. ^tended for use in ship h 

n,nh1?„ v rt i C , a , n area for thU product, according storage One could, indeed, pro- ^th pumps are of dim de 


can also be 1 used nith other Sl36bn., sit increase of nearly Japan, and was currently being '1 1 

peripherals, such as a cassette S50bn. in only five years. .- looked at by BASF in Europe ^IfUlTlCl v 1 fj I F 
system, to form a low cost off-line IDS indicates that there will who might well agree to market 
data capture system. be 517bn. -worth- of. disc files it. jp 

Pragma is at 29. High Street, shipped over the. next five years TW1TT1T\Q TOT 

Edgware, Middx. (01-952 S471). as the third largest mannfac- - pUllipo IU1 

lurer of disc files, Calcomp is 1 f a, rifn 1 * 1 it 

/-i t i well placed to benefit. V^UllCLlo QuID hnln^ 

( ^ rnmu ^ AS to the long term future of WUJp UUIUO 

V^aik/Ump O 6iscjya.ems. Jnfn‘'An ’ DESIGNED TO "withstand "** 

erranhi re ISSJIi' u UIW. .t ^3.1^ Ofl r&Ai .“1“ ■S™,. 


Kaerntnerring 14, Austria 


Tel, Vienna 65 73 71 


BRUSSELS 


SHOPS & 
OFFICES 


velopment and marketing, at AA 

least before 1985. Calcomp re- 
cently announced, though not r*r\ CCPTT/^ 
yet delivered a 400 Mgb disc file. vflijOvLLv 
A 1.000 Mgb spindle should be M 


DESIGNED TO withstand ' 
rigours of marine service, 
submersible pumps (uc and 
motor powered) have been iq 
duced by ITT Flygt Pumps, 
wick Industriil Estate, Notl 
ham (0602 241321). 


* I \ K 


A BF. 100 MILLION 
I IN VESTMENT 


KENSINGTON W8 


ld«il fur Em bmy. Bank. Airline or 
Com piny flit*. 


mobile voice communication »«■ thU product according ftonsc j- tom f ^^mdeed pro- ^ pMUble and WJP of sUm de 

s vs t crus, such as two-wav police to the company s chief executive, ject prices per b>te of storage ^ r ^ ^ * j example, . ram 11,3X11 

radio which pern its fa« error- Le^er Kilpatrick. on disc roughly two orders of drivS o^bis diameter) and they can run 

free input of such data ai vehicle The move has long been ex- magnitude less expensive T ^ ?te?t date f?om S Ter- for over 30 P 1 ^ 1 . 05 - until 
registration numbers.- This also petted, in that tbe surprise -for,. .one «>“?■ J minals at retail outlets for feed- *Hj* cllon .5 r,p3 

permits anv vehicle in the field many years has been that btorage and assume (in view of ■ into a mini com outer at This enables the pmty 

tn have access io certain com- Calcomp. the worlds leading and the development worit gomg on) ijpajquartcfs tljus saving the use from hold to hold L - 

purer held information. most experienced company m that eventually some form of f £ GP0 ’ data^ tratmniUion ou i d,i *coanectmg the poweiS*,, 

B> using a unique shift pro- the digital plotter field, has not static senuconduclor storage trangnnssion Both puuips have a q 


in a huildin” rented to l he EEC Commission 
C si-years lease) 

First class local ion. 


Well converted block of 12 flan and 
1 Ben t homes . lilt. CH: own pnvaw 
jarden. Entry phone. 


Often in,. tc d lor thr Ireehald or 
long leaie by a-rangemenc. 


8% yield deed in hands 
S. A. BatinicuLs & Ponts. 
Chaussoc de La Hulpe. 171 
B.1170 Brussels (Belgium) 


DEREK SCOTT 
Tel. 01-373 6351 


.“USC.II criarat icr sei, inciuaiag j, .■ *-“i wu,wu,k, ^ more nexiDlc Ulan using :, 7i twT - j u „ * — 1 r - . 

upper and lower case, and contro- Saves every indication of con- Xytek operation had. m the paper tape transfer It is , e i^ at 4 - 4 . K LV« and has a typlpal 
codes, in addition, tbe display tinuing to grow, growth being recession, been moved from tvpe-coihpatible and can be used P ut 8-P-m- at a 100 

’ - *- Annaheim The ^ standard minicomputer ^ S ?' 5 th f* 

orase system, a H tides passing the sin 




vicroBiAN MANOR mouse, iot.il »*«• I Mear to oend 

cnucMioi.jl iiu. lu*i^nii. rncir.n or I lu >*nu. 


ream res a cui-«or for next closely related to the cumber of Boulder to Annaheim. The standard minicomputer ?■' , T^ 6 maker says that 

character position case, control computers installed. Xytek mass storage system, a software tides passing the stn 

mode, special shift'operation. and . What this might mean is indi- computer -controlled IBM -com- The device is esneciallv useful (raaximurn 8 mm diameter) 
clear to send. rated by tbe recent IDS figure patible rape store with tape to f 0r the dlaimoatie m-firfe nf noC rause aQ y damage. 


cated by tbe receot IDS 


trd.nins ecicrr iuc. 
*e.o H4ii.uKJd i«-*n 
Other bbilqinsk 9 aui 
■» crBuBOi >■ 47 d 
tq cp LvE. Sole qgi 
* C- . Cc.T.mert d 


• MATERIALS 


c ».c.T.'ni-rc.di dim incuvn.1 duplex operation, the display installed since the computer output) was selling well. neni. ^ 

Winder 1 wm be scrolled io show ihc last nusiness began. These arc world There were a coaple of do7.en SPL on P.O. Box 31. Stockoort I FICll 1 QtlAn 

iV-a? 4 *** 1 ?* SI c EE to? , 1 T? characters of Information wide figures. Tbe IDS forecast installations in the United States. Cheshire SK3 ORT (.061 42S -AAaiJ LIXCX LlL/JLI 


Near 

BRUSSELS INTERNATIONAL 
AIRPORT. ZAVENTEM 


USA — PROPERTY 


OFFICE-WAREHOUSE 


Joint T.;ntur» .on pa By 
offtri full office and warphauimg 
f«CiiiIi*> n US. Com par; wiih.n( to 
crpand in E E.C. 

New prcn.Mi w,th<n Jkm. o t Airport 
orovdrd with full lervieM including 
Ulephone. felo. ncmirirl and ware. 
hounnB— ID ton cun#. 


NET LEASED — AAA CREDIT. 
ACCEPT STERLING IN U.K. 


s V . ozxw.CK 5ii.EEr. oxiqrd 5»e«:. uioft characters of information wide figures. TTie IDS forecast installations in the United States. Chest 
qccuwi Beiotilq* nmMicu inn cither beni or received. The unit is of total shipments by I960 or the system had also been sold in 3600). 

t»i.r t^rsou'd (imucn <1 builoma. Twj 
Ball 10 00? >q. 


Wriln gua F 355 Finanjtql Tirrri. 
IQ Curmori 5flP«l. EC4P 4BY. 


VERSATIkC OFFICE IUILOINC. ZuTwh. 


Iniim.8i*:cl* hm IjSIc. Nun 111: md 

control nujlina srtlMI. R'f. AWN 
Frmu OS4<.-"i Hqji7 J C«rOurlon 
Sum: Lcn;.qn tv.; 31-530 00^4 

GUILDFORD AREA. 5uar>b new IQ QOO 
W ft. Office BiJil. IrcinduJl 5 C builrt 
d 1 OOD 3 003 cr mere. Circo[»d. 
c n V-K.-.cn* Cir P*rh EkC Sine ocOBr- 
Sunltr ft» 1 V CUvv Co F^uenlqn 
NOW. STREET CROUP 01-543 8181 
INSTANT Cil» Ofirfei from E40 o.w. In 
OT -434 1637 


• METALWORKING 


e.b new 10 003 • . • 

Rivets in 

Co P^wrFon 
01-543 8 1 81 ■ t 

,m 540 o.w. Te* j Pn PP 

Ca«le gns dose ullvllvv 


secured by 

exploits enn- Wareprnd of Burnley, precision SnPPtl H P - 
meter prin- moulders. 


manufacturing units. The range The instrument exploits enn- Wareprnd of Burnlev precision QnPPflTTO’ 

of interchangeable elements ventionai interferometer prih- moulders. ’ OliV/V/mife 

comprises: columns, pedestals, ciples. However, information The laminar substrate consists TO R FT ATM a „ ri 

with or without height adjust- about the motion of the test of 0.048 of aluminium. SI in Son around nL P i M rLI' 

n,,nts. control umte. f w.veUl»g S«hered by wwriq of glis Cloth and about 0.001 Of Industrial 


ComprfitiFr 

KNUWAY INVESTMENTS 
Porters Bar 51451 


swineriana io. «ir Modern G-uwvv wiNoswt. -ju*un» Mb «s fose OiiVllV-U clamnin«”n!aies baite oJatVs' suih the Doppler shift of laser Ti«ht fif- a i^w l Industrial Polymers <an i 

buildira orcwnUk uwd 21 iiaief. Cob. nun lm: tt.Jfon and cainmunci- cwiupuig piaios, u«*ftc pitttca, aup- „ suul u * ‘igni cupronickel, the latter beine Pnltmo, 

*«*■«««» -««« JSS V op" OFFERED AS a complete rivet- P°* P lates - “MlUpIe rivet head J™™ «- this way etched away to yield the hellf defied * 

town as Dr,» 4 i, foomi. uroc eon- u. immeq.Mei. jua.vadic ah ma.n m « P hinp nnrioctai nr tahlo units. indexing tables and either, displacement, velocity or after photO-exDOsurp Specl Al/i,? Dn t D 

frreiK^ room. ^«w U i4iu h4f/ i.rqr *«4n i.it m •«. My «c"« in B »”acnme. pedestal or l f Dle SD - e ,,i tahW acceleration or the test Piece ‘ # ‘~ lu ^ x P osure - poiyisobutylene (PIS) she 

Ztl ZT:, \aSS ° r , as un,t h r t ad n ^ ■ ri^55J backed surface can be melsured. tS fn ^ SSSL™ j*" 4 ** th * sUd ‘ incorporating an open 

«™.Dh- pj'k.nq. id~«i iar » nff.n a, RM.o.&fcn & Co.. 3 curies r-ird. iiandard or slim design, the BK . u w kev to the'svstem iq a nn ™i 4ng CCJDta ct and a mechanism reinforcement This 

buiidutB. cDrnorate trainins cemrc. Tb«— * 5:r«i Wirdu.- Tel. wuidwr annn u..„ a nf Iff In for the first time by a two year **• w sySlcIU IS a novel mnv pc i| rarliqllv „ j . 1016 

medicei CI.I..C c5.. cen :„v. ore, M t , ic U0 ftdi L a 1 c ?i" ,0, S °' 10 guarantee" are made bv Bod- electro-optic frequency shifter , ra ? iall> awards to pockets of polymer. pre« 

»•"«» ««- "5T-J? i T ™-t T &£"'*, ST. *™*™l,*"r*' "'SLEL S^rKQsnacht AGSwiteerlaSd. which the direction of *1 t - e “ ctrQl any Tl cmcnl wfl!ch 

'S'lSr^SoS! ™ren"th 40k5/sq ,nmten5l,e and marketed in tbe U.K. by motion of the test piece to be Jerice ra^lhwbe mnd ^ ^ ^ eal in s1e f am , 

fl -4490 vjaui lkwd!ii!iii or ' l ' a ,,T6, wn:« sox A.S743. f.vn. siren^in. u pnrv p p ie >iiifj pn sn n^na. determined. aevice cap ui us be made lo rotate or b> gravity pn vertical 

Tel** 7T9S4 ourrer T, * < JSV. T,n ^ 10 CinBOn Electrn-hydrauhcally operated, street. London .Wl ZSE H arwell is looking for *2*^ through 360 degrees. In runs. 

ine mach,ne has a 5.9 kw drive /nijer 41131 ‘ partners in industrv to enllabor- der,ces “n be made The fabric reinforcement 

i?&* 5 , a q.5? .u,n,^”S;.S: so ?e^,« inotQr - "topless adjustment of ‘ at e on the dev'elopment of thr . e /® r four turn 5. The nates elongation and inc 

PROPERTY ascot M?CH street. To l b1 5hOD P^ssure and lime, fast approach. _ special sv-stem.s. Dr. John Spoake tra , w i d , th decreases progres- (he material’s resistance 1 

rKUrbKI Y Br-m.v« jar u.e s*jv tom slow working speed, accelerating I Pill mTJ} T lOtT* .(Abingdon 34141) for further W1 ^* angle of rotation m Part, says the company. 

WANTED i^^iS. w?3£i r,, in n «h^ I 7 ll, 1 rn and a mjero-ttop for V/UUL/1 UUWU details. AERU. Harwell, Didcot, °. rder t0 Produce equal re- « at Tnrell Works. Ordsall 

,,n11 1 r«4Mo 12 xrjMa- 4 ,„riT rtuiFin. “Stroke control, it is claimed lo -1 t Oxon 0XU ORA. sjstance lacrejnenLs. Salford MS 4TD (Ofil-KW 

«V* T" T / jte.rapaWe or performing the nV I I^QPT* First devices to be madp haut. sheeting is impervif 

*Ss5!flw"" tl c ^ function of a press with up w JO L/j t bodies of ABS, which allows thS moisture and liquids, l 

CARAVAN PARKS ^ u Tr ,0 ii^. “sr'wV'aT^g? but I" h * ve WHERE precision calibration is I-Jolir'Q 1 173 ^ M^dissipate up to three hai ? ned sunlight al 

Wanted 1607 yiroomentally acceptable opera- ?n jn jpoitant feature, a laser XidlCdl watts. Natural limit of the res ' 5taa t to attack by chc 
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IraCKS V aiV !>c*ng developed. H is stated to be easy to 

• J At the moment values avail- can n>ouidcd over f 

r/aric+rinrio a ? e rMfi ? from k - ohm io 40 S?* an f*. a \ he * 1™“*' 

I CS'lSLcLIlLC Platen! and the cane size application oT the st 

■ ° ° ls 35 nm diameter i loltSi ,a lhc P‘ l P« a solvent i 

AIMED AT applications where A particular advantace ar’th* la we,d 1116 overlapping 
accuracy and stability are needed design is that it acniaT Producing, a continuous i» 

in Inw pocIctinM v-.Iiihc , •> AVOluS UlB na I TITl n rr Ic mmii-ail nn- 


Sam eaters start in April and 
October 


Dolmatscherschule Zurich, 
Sonneqqstrassff 82. 

CH - 6008 Zurich 


1 RESALE WEEKLY H Euratw » No. 1 
icnn-iutt for u»d ol*m 4n« mArn.mr* 

I R>ns 01-471 s;£l^.3 (Mir l«r yOur 
I irer soar 


TUNISIA Ta miuiuit 
ta rural eranomin and 
SUFFERING nonr» ■ 


*>bmic animart FRLE and functions any position. systems and. being modular, can . flat helix printed circuit, which the makers claim it T ^ le company is also in 

r c £.» JfiKSTtafc c ,^"^?‘ ne f lA wlUl . ra k d Vi ar v ^J 1 ' *>e easily adapted to a customer's The' unit will be marketed by be competitive. More from vi i fl rMeswtant reir 
iwrenwe GREAT struction elements, both beads requirements. People with R * D- instruments, a company C. A. Duerden R & r» K . PI ® sheeting suitable for 
*A urB«mii' 1 can be user! n« wirj<nntginnir «* tiwii* m.m i...« — i— _jj e — i k- . — -r? — 1:_.. «.. D Ifistru- public buildings and in ind 


ream rca* M ** Oorutlooi wana! can .,^ e usec * ns self-contained or their own lasers need only add formed jointly by two En glis h mentis Sprint: Valiev »- j 11 ^' public buildings and in ind 

own, ft. is ButK-wflhum sw.i. auxiliary units in special pur- the electronics to produce a manufacturers. Electro Laminar Estate. Breddon. DouElas^T^ 13 ! such a * Chemical. P 1 


pose machines, or as complete viable system. 


manuraciurers. *ie«ro Lianunar Estate, Breddon. Doucla« i«il 55? sucn , as cneinicai.i- 
Products of Birmingham and Man 102S2 72954) h ’ iSie ot T * ie Product is obtain* 
. .... metre-wide rolls. 


-...iv 


jS> 






|l "The- Tinanclal Tkn'es ^ia'ay^^mfeerT2 1973 


15 


LABOUR NEWS 


ji Inspectors hit Cowley 
with more sanctions 




NUM leaders throw 
out Scargill bid to 


\)Wu 


BY ROY ROGERS, LABOUR CORRESPONDENT 


reopen pay debate 

BY ROY ROGERS, LABOUR CORRESPONDENT 

■ 1 iceoay *u«' •>«« iimiJcviuta ac us « management carries um mat reter Garttcripfit. .liicuanas 

! I h;. Cowley. Oxford, assembly plant threat the sanctions- could esca- Correspondent writes: Tie white a POTENTIAL challenge to the hi 

lili decided to rejmpose a ; damaging late into a full stoppage. collar section of the TGWU Government's pay police was th 

•! overtime Dan, out there was So far management has which hac a mninrirv memher- *>nriAr**ri Mctan?,*- mi n w 


BRITISH LEYLAND’S^ car pro- who imposed sanctions would not at the factory, 191, and Mr. Peter 


duction problems escalated yes- be paid". Bowles’ 40. 

tceday when 360 inspectors at its If management carries out that Peter Cartwright. Midlands 

higher management getting more 

. r _j _ than the £6. 

. „ - „ far management has which has a majority member- endorsed yesterday bv miners’ Mr. Gormlev is particularly 

some solace tor the company refused to concede any of the ship in half the 35 British leaders who nevertheless went worried that most NCB staff— 

with the re-election of a moder- regrading demands for fear of Leyland car factories, has on to throw out a move bv many of them members of the 

ate as tne plants senior^ Trans- sparking off others although all appointed observers to each BL militant Yorkshire miners’ oresi- union’s COSA staff section— are 

port ana general workers union such claims are being looked at plant to report oo the effects of dent Mr. Arthur Scarsill to on incremental pay. scales and 

shop steward. In negotiations which have just management decisions. re-open the whole pav debate. that it these are allowed, they 

The inspectors were ■ one of got under way for a new wages The combined committee of -pv. mrtnthll . could in some cases exceed the 

three, groups of workers whose structure for the plant the . TGWU’s Association of xatilmal uSm 5 Mine workers “ 

" * u " 5 * “ more concerned 

Association of 
Deputies and 

__ _ have an agree- 

■oduction improved. top BL management stressed th^ which it believes is heavily »h71 doUm Btiem ttaTriim 1 In ,nent wilb the NCB that ‘heir 

inspectors, like testers and need to boost production and bia{ *d towards nnancial and not Jn lowest-paid members will enjoy 

loners at the plant arc seeking prevent disputes management consultants and is D ed to £6. a 10 per cent - differential over 

to be upgraded, which in the More encouraging for the com- sho * of first rate production This p i ov bv Mr Gormlev is 11,6 highest-paid NUM grade, and 

inspectors’ case would be worth pany was the re-election of Mr. engineers. 8een Jargc jV as a warning to' the Association of Gol- 
an extra £4.20 a week. Reg Parsons as the TGWU The committee blara.es much of cm? V " hery Management whose mem- 

Their earlier sanctions were seniorAhJp^evSrd in the face T h ®. Present difficulties on this ceS riles of B more than £6 a fit in^ salarv bands, should 
partly to blame for the many of a strong challenge from three imbalance, as it regards it. and ^ f XCB staff and manaee- ^restricted to ffi increases, 
unfinished vehicles stored around militants. He polled 1,242 votes. be monitonng the process ™ tradltioSTlt V} e cl V^ ? em ! n « rt *f r . ,h “ 

tbe plant awaiting rectification. Mr. Bobbie Fryer, his predeces- of the new polides epunciat^ by J™ | f ter the mine” "id nS wcek ™Ll n J Qrm *\ neeotiatiqns 

and the subsequent warning sor rerpiveri S4fi" Mr CvrH Lord Ryder, and Mr. Derek Whit- .uJi.*™ “ ™ 1S ”. are expected in January with 

from management that workers Blake, wZm bram* chairman taker - managing director of Ley- “,,7, ' h " g J ** ? ?' implementation not due until 

land Cars in Birmingham on " ‘ 

Tuesday. 


Engineering unions accuse 
employers over £6 policy 


BY CHRISTIAN TYLSt. LABOUR STAFF 


V 


ONION" LEADERS, of 3m. agreed increases against the £6 
•Dgineering wdVkers protested in local negotiations, 
todly' yesterday that the Mr. Scanlon said: -“'What is 
government and the employers more amazing is that the Feder- 
b^d gone, behind their backs'* ation and the Department, of 
i„' .interpreting how their Employment initially refused to 
gtional pay agreement is give us any. information about 
i greeted .hy the Government’s £6 these contacts.” 

if policy. At the root of the argument is 

T^ey decided tn apoeal to the the -employers’ attempt 
ffrisory . Conciliation and unilaterally to work out a system 
-irbitratinn Service to bring the For offsetting improvements to 
^forties together and work out a earnings from the national asjree- 
oint internretation. ment aea'rast the £8 in order to 

Meanwhile, they- have post- determine what -balance is left 
rfined any decision about what tof local negotiations. 

1 next pay claim should be. Because earnings: differ widely 
The protest came at a meeting between individuals rn;,the in- 
f the Confederation or Ship- duatry there is -a big administra- 
u«*d*ne and Engineering Unions’ tive difficulty in calculating the 
xecutive, in "York. offset, and the employers have 

i T* follows three days after the apparently . been advised to 
committee oF the adopt a collective solution which 
tmaTnf'ptatpg Union o F Engineer- could deurive some individuals 
v Workers' engineering section- of their , full £6 entitlement. 

•he dominant union in the Mr. Scanlon said there was no 
decider! ' to drop . its industrial action .in-. response to 
nnnsitfon to '•he nav policy and this, but there had been many 
the £B limit ■ by ' an queries from the shop floor. 
£T*'"’T>eetedlv large majority. The improvements, to earnings 
The Confederation had been are in most cases smaU— perlraps 
v merted tn endorse this stance around 40p a week. - Most wor- 
nd co ahead with drawing itp kers get only overtime and shift 
he claim. premium improvements from 

Yesterday’s attack on the the national agreements because 
invernment's handling of the pav their local rates are higher than 
olicy does not mean that the 111 the national minima, 
ninns in the confederation have Under tbe last agreement, 
ecided to oppose the policy national rates were raised by up 
A;- self. to £4 a week in April. £4 in 

But. according to Mr. Hugh November aDd £2 still to come in 
• canlon. AUEW. president, they' Ffebniai'y ' '. ' “ . ' ' ‘ 

; re angry because the’ ?ngTneer- ' Yesterday’s meeting, also pro- 
ig Employers' Federation has posed “minor modifications ” to 
.sued advice to its raembpr- a resuscitated and— it is hoped 
:">• -impanies after talking to the —a speedier disputes procedure 
enartment of Emplox-ment and which is expected to be finally 
nhout ponsulting the unions worked out .at a meeting next 
; about how to offset, nationally Friday. 


ACAS probe 
into Swan 
Hunter 


NUM members have already March, 
agreed in a pit-bead ballot to "Npentiaimns will also involve 
abide by the Government policy items surh as «arlv retirement 
which stresses that the £6 maxi- service Payments and a national 
mum should be paid as 3 flat concessionary coal allowance — 
allowance and not on basic rates all points ihai the NUM would 
which accrue for additional over- like brought in as soon as 
rime and other premium pay- Government policy permits, 
ments. A move by Mr Arthur Scaraill 

After the NUM executive meet- to reopen tho whole. Day debate 
ing yesterday. Mr. Gorm ley at a special one-da v delegate eon- 
dcclared there would be “all bell ference was defeated by 15 votes 
to pay” if his members saw to 9 on yesterday's executive. 


By Our Labour Editor 

THE FIRST MAJOR inquiry 
into a company's labour rela- 
tions by the Advisory. Courila- 
tion and Arbitration Service 
starts next month at Swm 
Hunter's Tyne shipbuilding 
yards. 

Swan . Hunter has had 
recurring labour troubles for 
some time and is now to be 
the subject of the sort of in- 
quiry which the old Commis- 
sion on Industrial Relations 
used to carry out before it was 
wound op and its inquiry work 
transferred to the new ACAS. 

The inquiry will be headed 
by Mr. Alf Ten nick, deputy 
controller or the service’s New- 
castle branch. The nine-strong 
inquiry team will also include 
officials from the ACAS in- 
quiry branch in London. 

II was agreed two weeks ago 
that (he inquiry should rake 
place and ACAS hopes to have 
its report ready by next Junc- 

The investigation ' was 
touched off by the nine-week 
strike of oatfitting and general 
workers which brought strong 
union demands for an inquiry 
to try to end the shipyard’s 
recurring labour troubles. 

For the moment ACAS is 
collecting- written information 
from both management . and 
onions on the labour structure 
in the consortium and on how 
joint consultation is organised. 


Sacked workers’ union 
urged to open its books 


FT WORLD BANKERS’ CONFERENCE 


Pound ‘should join more 
stable economic zone’ 


BY JOHN LEECH 


if lusher 
rates were 


IF BRITAIN decided to join a of the Ciij, in some very tricky would increase 
more stable monelary economic situations." economic growth 

zone it would reduce the inter- -r-u . ~ achieied. 

national pressures on floating OPEC countries, he believetl, 

rales, and there was no reason 10 J hc ^ *rouM raise their prices in com- 

why the pound should not join f ? la ?- et pensate for biqher import pnees. 

* ™»eu.rv , one , 5L Louis Cm., ^ P^iod or 


a IIIUIIVWI > .'I. MFUO vawui • ■ _ K_i_. *uc uicocm iruuu <--i 

honorary' president of the Basque '®. n 1 , , eo L of a ^ tranquillity thus should be used 

Bruxelles Lambert, told a con- N' 1 ' “ 3n S c ” f“H 5pd to consider ways of copins wuh 


ference of world bankers m Lon- ®* ,4Sivt ‘ movenienlB which dif- t jj e 0 jj p ro - D i en J. 
don last ni^ht rup: aDd harra lhc baianC<? of c i_i 

• There would be no need for a change rates and balances of ^OHie problems . 

formal declaration of a return to d blended by inilalion. ln his papt . ri 0r Kfik 

“the snake ” through managed meyer. governor of the Danish 

floating, he maintained. The SfiJSI? 6 ' ° f th ^ I *' produ ’- m = national bank, also referred to 
operators would soon realise CDUn (he exchange rate system. He put 
what was happening. The dajs when business prob- in u plea for a .system of fixed 

M. Camu was winding up the lems were separate from other rales between EEC countries and 

two-day cun ference. organ bed problems within a community H common policy towards tho 

by tbe Financial Times. The were over. The grow I m, inter- dollar. 

Banker and the Investors’ rention of i!> ■ nublic sector in M. Ileuri Simone t. viv^pre.-i- 
Chrouicle. economic an* metal problems dent of the Eurniiean Cnuinits- 

He said it was impossible ;o arising froi>- -.inn. recession sion, spoke of his regret that 
think of the creation of a stable and monetary j.sorder and the almost two years of work had 
European currency without pressure of public opinion, thus far failed to produce a uni- 
asking bluntly what the pound would cause difficulties in nr la- fied hanking regulation policy for 
would do. Inflation was the lions be tween the State and the Community. 


BY OUR LEEDS. CORRESPONDENT 


BUILDING SOCIETY RATES 


Every Saturday the Financial Times publishes 
a table giving details of Building Society 
Rates on offer to the public. 


For further details please ring 
01-248 8000 Extn. 459 . 


Ultimatum 
by busmen 


A REQUEST for the Electricity open for me in argue that prefer- 
Supply Union to produce its ence for the ESUin such circum- 
books to determine whether or stances could not on reasonable 
not it is a “sham” was made grounds contribute to an objec- 
to the Leeds industrial tribunal tion to the four NMIC unions,” 
hearing the appeal by the so- said Mr. Irvine, 
called Ferrybridge Six — the The tribunal was titfd that the 
power station workers who were ESU records, as required under 
dismissed for refusing to join the present legislation, were still 
the industry’s recognised trade in the course of preparation and 
unions, did not exist in a form which 

The request was made by Mr. could be produced to the 
Alexander Irvine, counsel for the tribunal. 

Central Electricity Generating Later Mr. David Gough, a full 
Board Mr. Irvine ailceed that time official nr rhe Amalgamated 
in 1972 the National Industrial Union of Engineering Workers 
Relations Court ruled that the said there would he a full invest! 
ESU had no resources, expert- eation into union membership at 
cnce or finance which a union F’dlerp Ferry power 'ration near 
had to sustain in order to fill Warrineton. Mr. Gough was 
an effective role. told bv Mr Irvine that evidence 

Mr. Irvine told the tribunal: had been given about nine 
" It is for you to determine, welders ‘here who were members 
having heard all the evidence, of the Boilermakers’ Amalgams 
whether the objection of the tion. 
six that the ESU provided better If it was thp case, hp had no 
benefits than the National Joint idea how it happened— and it 
Industrial Council Unions is ®bould not have hanoened. said 
reasonably based on an objective Mr. Goueh The Al^.W d«d not 
test. rpcneniso Roil n'rm Akers' Anwlnn- 

“ But if it is the ease that the mation cards in »he 'plectripiiy 
ESU is a sham union in the sense •ntnnlv industry ->*4 the matter 
that it has none of the resources wn«td h<» investigated. ■ 
required to run an effective trade The hearing, continues’ to-day 
union — if it is what in company when Mr. William Sarvant. the 
law is sometimes described as a ESU general secretary whu is one 
shell, that is. a name without of the six applicants, is expected 
any real substance — it would be to give evidence. 



M. Henri Simonet (left), !tt. Andre dc La tire and M. Louis Camu. who took part in the 

' conference. 


crucial factor and the efforts private 
announced by Mr. Healey to com- banks, 
bat it were beginning to pay off. 

The question of joining the 
snake" had political connota 


bankers and 


central To some extent this had been 
caused by certain national prob- 
Referring to the U.S, M. Camu ,ems - but aJsn by the realisation 
said Washington’s reaction to trouble in one market could 


Prudential staff agree 
company’s revised offer 


A call for a national strike by 
Britain’s busmen was made yes- 
terday — unless the bus industry 
gets Government aid. About 50 
delegates, representing 17.000 
drivers, conductors and mainten- 
ance men in Yorkshire. North 
Derbyshire and North Lincoln- 
shire, urged the Transport and PRUDENTIAL Assurance staff, tbe cost of living has risen since 
General Workers’ national com- who recently staged a three-week an interim increase paid last 
mittee for “ militant action in campaign of sanctions to secure April, 
the form of a national stoppage " the full £6 increase allowable Salaries of the lower-paid 
if talks with the Government under the Government’s pay category, who number about 
which start to-dav on financial policy, have now accepted a set- 1.000. will be reviewed next 


BY OUR LABOUR CORRESPONDENT 


aid were not successful. 


HOTELS AND CATERING 


V M ’ 1 


3. 


4. 


5. 


The Financial Times proposes to publish a survey on Hotels and 

Catering. The provisional editorial synopsis and date. are set out below. 

Tuesday, January 13, 1976 

1. Introduction. How real is the silver lining? An examination of recent 
trends in the hotels and catering business with some discussion of the 
current mood of restrained optimism. The article will look at 
Government attitudes towards the industry and the way those involved 
in it handle their relationships with JVhitehall and Wesminster. 

2. Hotels. Now that a measure of reality has entered the hotel industry, 
there is an opportunity to assess the future needs of the nation's 
bedstock and the ways in which those needs may be met satisfactorily 
and profitably. Has over-capacity disappeared? 

Catering — Consumer catering. Movements in British eating habits and 
the way these have been influenced by changing tastes aT] d pockets. 
Some attempt will be made to identify trends and evaluate future 
prospects. 

Catering — Industrial. The swing towards “ canteen eating ” in the past 1 
two years has been considerable. A study of the industrial catering 
scene paving particular attention to techniques applied by caterers and 
industry ‘itself to evaluate the advantages and disadvantages of various 
systems. 

Vending machines. Vending machines are now an accepted part of 
British catering, but has the industry much potential growth? A 
discussion of likely future developments and the structure of the 
industry as it stands to-day. 

Fast food. Doubts expressed over the fast food business in the wake 
of business uncertainties during the past year provoked a measure of 
argument. What has the penetration of fast food in Britain and what. 

are the likely trends for the future? _ . 

Hotels, The search for the budget room- For some time now various 
attempts have been made to produce the ideal, but low cost, hotel room. 
Some of the options being offered will be examined. 

Furniture and fittings. Both in Europe and the U5. there is a vogue 
for “ theme ” restaurants at the moment How long lasting is this 
mood lffcelv to prove? The article will also examine other developments 

in hotel and restaurant design and decoration. 

Marketing and reservations. The difficulties of recent times have u^de 
hotel groups look very carefully at them 
ways in which reservations are generated. In .Jig _look _at ■ tte overall 
picture, particular attention will be paid to the- fierce competition in 
U.K. hotel booking agency business. 

We would point out that the contents and date of the survey are 
, subject to complete editorial discretion. 

For further information and adveriisi^ details 

please telephone 01-248 8000. Ext. 7178. .. 


6. 


7. 


S. 


9. 


tlemeat giving lower-paid staff January ani July when they will 
initial increases of between £3 be brought up to match the rise 
and £4. in the cost of living since the 

A .ballot of Association of initial October payment. 
Scientific Technical and Mana- This attempt to safeguard at 
gerial Staffs members at the least some of the existing pay 
Prudential has come out in differentials has been closely 
favour of the company's revised watched by the other major in- 
offer. which is expected to give sura nee companies, most of 
all staff increases of £6 by next which have annual wage negotia- 
July. tions coming up the next few 

Under the settlement, which months, 
may well influence other insur- Meanwhile, the ASTMS is 
ance industry deals, all staff poised to win recognition 3t the 
earning over £2.310 a year will Kendle-based Provincial Insur- 
receive the full £6. paid as a ance company after .a ballot 
supplement from October 1. which showed that staff were 
Lower-paid staff will receive 13 J , 984-563 in favour of the ASTMS 
per cent, increases — the amount representing them. 


NUBE request to banks 
on Discrimination Act 


THE NATIONAL Union of Bank of fringe benefits where women 
Employees has wri.ien to The do less well than their male 
chairmen of the five major counterpart?. Mid NUKE. 
Easily clearing banks asking ^,",£,^53 
Them to give a declaration that particular items will be dealt 
the banks will fully implement with in negotialions we feel that 
tbe Sex Discrimination Act. a general statement of intent 
The Act comes into force on from the banks would be most 
Decembor 29 and NUBE said helpful- 
yesterday that it is " concerned . During the first quarter of 
to $,ee that tbe banks carry out 1876 the sections of the Act 
both the spirit and the letter of setting up the new institutions 
the new law." under the Act,. Die provisions Tor 

Snme 55 per cent, of the new machinery to improve in- 
200.000 staff of the five banks are dustrial relations and for trade- 
women and young girls, and union recognition will be intro- 
although equal pay has operated duced. 

in banking for a number of The Employment Protection 
years there are still some areas Act , 1975: HifSO, £2.45. 


Newspaper battle theory 


A PRINT union leader yesterday leopard has changed its spots, 
speculated that .money being we must fear that we are seeing 
spent on new techniques by preparations fop a . struggle in 

tional newspaper owners S.Sren St 5t!ier rt f? "JI 1 ,.!P re ~ 
-iri,. Shorten rather than lengthen 

might be the prelude to a Fleet t j,at period over which we might 
Street newspaper circulation otherwise have 'expected to see 
battle. the survival of the fittest" 

Mr. John Jackson, general Mr. Jackson say 3 that the 
secretary of the Society of Litho- unions are being asked to accept 
graphic Artists, Designers, En- fewer jobs now on the gamble 
gravers and Process Workers, that they can save a smaller 
writes in his union journal: “Do number of jobs for much longer 
these investments in new tech- in the future- 
nlques demonstrate a re-arming He says that SLADE news- 
for so intensification of the cir- paper members in London and 
culation war or an investment in Manchester have made, clear 
a long-term future ?" that they are not willing to 

He continues: “ Unless the accept unemployment. 


tions he realLd. but it wmtirf be fore * n faanks *« US. “ is spill over rapidly into the mar- 
SSrtMn-S 1 b d b oflcn a source of surprise to of other countries as well 

wuiui u.uiig. European banker-” n%l '~ as into Komnin hut miMorf 

Tribute paid of the future 1 

r Act were “sun .-»■ ...... _ , 

More than 200 international piece of legislation ignored the 3 flr51 directive could be fo«-- 

hankers heard him pay tribute principles of non-discrimination *’»nled for adaption by Ministers 

to Britain’s effort to secure a between domestic and foreign Mr - Ian f, ‘ r 8** r . deputy chair- 


„ , . , - - domestic and foreign . , . „ - - 

pooling of the reserves of the banker* man o' hazard Bros., referred to 

central banks of the Nine so as io Mjno , 7 „ rahanaki - t the point raised yesterday by 

achieve flexible . stability or ch J!rm Mr - Den,s lht ‘ Chancellor, 

exchange rate as a “lost cliam-e * ion "L inanaulm?3r!piDr Virn ,n b,s h,nch - ;imc address to the 
which will be a memorial to Lord ffinn .KS? S S conference, "n longer-term bank 

Barber (former Chancellor)." &*?“ ihe lendine to Imiustn. 

Why should Britain not partici- * f rp 1975 of The Mr * Kraser P oinU ' d oUt that the 

pate in the mucb more Urn i ted EL ® 1 ' market price of money was no w 

effect or the stabilisation rund? a f 0 " 1“ „ ilf r h n n h n dictated by the Government and 

he asked. If some countries did ,0 «il authorities. The Govem- 

amTsorae did not hopes of an « ■ ,,ienl had priced industry out of 


efficient solution IP' Europe's nni f ' ^ U the borrowing market, 

monetary prebletns would be The funds were ondoubtedly 


- . ,Ha WU IU tie l; f ■ Iir ocit u miuu'itkuii 

much reduced. This would he kill?,! there— five-yen r, ten-year. 25-year 

the most important step the EEC . inorcased loans— but what industrial com- 

could 


:ould lake io overcome the cur- I? 0PE p m ^ k which panv could lake .on 25-year 

■ency muddle. ?hi P r,Sn«. e 5 1 finance al 17 Per «nl. and hope 

Mr. Camu added: ‘‘There have the itnpacl of oil deli cits and the , 0 ma |c e a profit in the climate 

■ . *- • * ■ rt PLl no.*i noon 'in n in honnlu _ 1 . ... 


been calamities since the war :n ^nks had been able to handle or j, r i Ce P nntrnl and other forms 
the cxpan«iun of world trade. ll,p ree\ cling problem. of - interferencp? 

Certain central banks have But Mr. Zombunakis was mil Other speakers yesterday were 
handled them very well. Une opHmtslic aboul the outlouk Dr. Michael von Tlemm, execu- 
cannoi praise enough Hie wis- because the projections made tive director. Credit Suisse, and 
dom displayed by the Bank of were very much influenced by a Mr. Andre de Latlre. president, 
England, will) the full hat-kin y depressed oil demand which Credit National. 


Concorde’s successor £l6.9m. loan 

6-n 1 for Shetland 

will be quieter 0 jj harbour 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


j Financial Times Reporter 

A “SECOND-GENERATION" world air transport. Mr. Wilkin- : <29.9ni units of account) has 
supersonic airliner, with ad- son said he believed that be- been granted by the European 
vanced technology to make it tween now and the end of tbe j Investment Bank to the Shetland 
quieter and more fuel-efficient, century there would be a four- 1 Islands Council to help build an 
will be justified' iu about 10 to fold growth in passenger traffic. • oil-tanker harbour at Sullqm 
15 years’ time. and a ten-fold increase in freight : Vue. a deep-sea inlet on Main- 

This view was expressed In traffic. .land, the largest island. Tho 

London yesterday bv Mr. Ken- “ Cargo growth can he expected : terras are ten years, with an 
neth Wilkinson, vice-chairman of *0 exceed that of passenger I interest rate or fll per cent. 
Rolls-Royce (11171 1. while do- lraffir Jljywsw. bui could be ex- 1 North Sea crude oil from the 
Hvering the annual Wright Plosive if serious attention were ■ yruiip of fields linked by tho 
Memorioi Leciure to the Royal Sj v ’w* by the industry 10 the total : Brent pipeline system and from 
Aeronautical Society. distribution system or which tt 5 Niman Feld, about 90 1 ' miles 

“It is ex petted that Concorde ls , ... ... : north-easi of Shetland, will be 

will demonstrate the value of ^ ! carried by two submarine pipc- 


superKOOic air transport for a ^ i lines to Siilloni Voe. 


sufficiently important tc'menl USSST 1 rJS2° , ¥h» *!*'& 
nf thi. m-4rfci.t r.1 iii^ti 1 - i airc rafl. rather than by tne 

vci»o J fur »« «>"«» 


new 


service at thai time. 


designs. Some exceptions, liow- 
„ , .. , ever, included new medium- and 

Indications are that such an s horT-range aircraft in the 130-150, 
aircraft could be - produced 180-210 seat categories, with 
profitably with acceptable, no.se new types 0 f •• high by-pass j 
characteristics and economic ratio” engines and incorporating 
operation at less than first-c.ass latest technology in wing 
fares.” 


The project is exported tu cost 
about £50m. Apart from the pur- 
chase of the land, this sum 
includes building three T-shaped 
loading jetties, a cargo jetty, a 
tug harbour, navigation aids, a 
temporary - village ” for the 
building workers, permanent 
homes, and a school. 

B u S i" there would bo jus, moo- "««** »* JSie'S.fta SJTSd’tte 

world marker ndgh, bo only for 0 ?? h ^iS | in full J? ^ 

300 aircraft up to the end of the is jrap edmg ihe lauach of these L The harbour will help improve 
century — so that a further joint aircrafts themoniem andit is employment siiuution in 
international venture, perhaps inip(>rlant for the community a? j 

Including the Russians as well ai> wel » t he manufacturers and I past ha» been closely linked to 
the VS . would be necessary. alrlines that lhis d Acuity should { £k ^ 

Discussing the broad future for be overcome.” 1 . ' md kmt " ear 

industry. 


1 Steel output 

Process claimed to double ; down m% 

. i in November 

life of tyres 


I By Arthur Smith 
STEEL PRODUCTION in 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT ! Britain dropped 13.5 per cent, in 

i November, compared with the 

A NEW manufacturing process Several large tyre manufac-j level 12 months earlier, 
for tyres, developed by a British hirers have been approached by i Low demand both at home and 
company. Retreading Equip- the company to take out ’overseas is reflected in the sta- 
men l was claimed yesterday to licences on the Kenprest tech- ' t Is tics, published to-day by the 
give double the life of a conven- nique. which is 1 already being | British Steel Corporation and 


the British Independent Steel 
Producers, Association. 

. Though -November output \ras 
well down 00 the previous year, 
at 402,000 tonnes a week. if. is 
little different from October’s 


tional tyre. _ used by a number of Retreading 

The technique, called Kenprest, Equipment’s network of conces-. 
is suitable for both new and re- sionaires. 

trended tyres, and is also claimed ~ , . , , 

to give improved puncture resist- ■ “Jtreadmg Equipment based 

ance and wet motorway stopping Alton, in Hampshire, claims 1Jlur 
power. Tbe company says that SfSS! 

Kenprest will be suitable for p ^, n c , eot -, mDr ^ 1 Ctrastuners and merchants, St 

manufacture and retreading all Jj5 is believed, are still running 

forms of pneumatic tyre, mdud- ^ ^|S J-re suteSmti? i‘? own steeI ««»ks. which remain 

ing those for private cars, aero- ^ill v^ substantial ^ - n relatiun ro currenr rates 

planes and off-th e-road vehicles. Hf? 8036 of products longer of eonsun jpuon. As yet there is 
Retreading Equipment, a re- me - ! no evidence of any general 

treading machinery and Already Kenprest lyres are] recovery in demand, 
materials marketing orgamsa- obtainable as retreads For buses i Production in the first 11 
tion, came upon the new process and commercial vehicles, and : months of this year has averaged 
by discovering that tyres be- the makers hope that new and : 3SS500 tonnes -a week— an ti k 
came much tougher if cum- retreaded tyres for cars will per cent, drop on the correspond- 
pressed during manufaclurmg. be available soon. ■ Ing period of 1S7-L P 


t-J 
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Advice on 

Joint Venture 


Friday December 12 1975 


Opportunities, 
in Yugoslavia 


The International Investment Corporation for 
Yugoslavia provides a full package of advisory 
services in arranging and .financing joint 
ventures between international companies and 
self-managed Yugoslav enterprises in the 
burgeoning Yugoslav market economy. HOY’S 
shareholders are constituted by twelve leading 
Yugoslav banks, the International Finance 
Corporation (IFC) of the World Bank Group, 
Washington, and forty major international 
banks including three leading British banks. The 
Corporation has offices in principal Yugoslav 
capitals. Its London Office is situated at 14-16 


TRADING WITH 


YUGOSLAVIA 


Yugoslavia has not been immune to the current crisis in world trade 
and has had to take severe measures to protect the balance of payments. The 
prospects are brighter now, but the need to export remains paramount 


Cockspur Street, SW1Y 5BL, Tel: 01 930-7579. 



International Investment ' 
Corporation for Yugoslavia 



IPRIVREDNA 


BANKA 


SARAJEVO 


Head office: 71001 Sarajevo, ObaJa 19. 
Telephone: 35-786. 35-614 and 33-144/7 
Telex: 41-28G YU PBS and 41-289 YU PBS 


• on imports of meat products October had been the fourth 

-4 n like baby beef and canned pig consecutive month in’ which the 

I I I meat into the EEC, formerly trade deficit had been smaller 

one of Yugoslavia’s most lucra- than in the corresponding 
‘ tive markets. month last year, and that this 

f* At the same : time the trend was accelerating. InJuly- 

/^VT Belgrade Government's toler- October, he said, the overall 

111 ante of a high industrial trade deficit was $340m. less 

-*» growth rate of over 10 per i° the same period of 1974. 

cent, a year meant that there bringing the ten-month cumula- 
1! _ was strong internal, demand tive deficit below the corres- 

• which, both stimulated imports ponding figure for last year. 
1/ I, Lw 1 and diverted an unnecessarily Mr. Bijedic also said that 

large proportion of Yugoslav October had brought a consider- 
# production on to the home mar- able increase in exports, in clu d- 

. . _ . _ _ keL ing those to the hard currency 

I iTTlPv Clearly, there &e political rone, and that the amount of 

L i 8 I 1 reasons for maintaining a high export business being concluded 

growth rate when unemploy- was also rising. Foreign cur- 

LEKE MOST countries in both ment is increasing and living rency reserves, he added, were 

East and West Yugoslavia will standards are threatened. But it sufficient to meet all foreign 

remember 1975 as a trying taken several jrears for the obligations. Reserves currently 
year and one which forced it counter-argument — .that it docs stand at around $L4bn. 
albeit reluctantly, to take some no good to the balance of pay- But brighter though the 
severe measures to keep things ments — to sink into Belgrade's prospects look, Yugoslavia is 
under control. But the first policymakers. unlikely to relax Us restrictions 

signs of improvement have Unpleasant though it may be quickly or even substantially 
begun to emerge which might internally, the recent decline in after January, There are other 
indicate an easing of the situa- industry’s hectic performance fundamental problems that will 
turn next year, particularly on may be .one of the healthiest take a long time to solve and 
the trade front. signs yet -that ‘Yugoslavia is one of the main priorities for 

Yugoslavia's problems are adjusting to economic realities. 1976, as Mr. Bijedic suggested, 
the familiar ones of inflation. The current rate of 5-6 per cent will be the substitution of 
'which achieved one of the annually may turn out to be imports, 
highest rates in Europe, and a much closer to what Yugoslavia 
.slowing down of the domestic. C an stand, if a little on the luw 
economy. But the most critical gjjjg. L/CJLIUIl 

has been foreign trade where a n f Viioni:lnv»a"« «mw- The citnaiinn muIH nor ron- 


— Credit potential of 49 milliard dinars. 


— Full financial service for over 3500 BOAL companies 
Yugoslavia (Basic Organisation of Associated Labour). 


One million one hundred thousand savers and approximately 
7 milliard dinars savings deposits. ‘ 


7 milliard dinars savings deposits. ‘ 

over 170 business units in Yugoslavia and abroad. 

business relations with all major banks throughout the world. 


Representative offices abroad? • 


6 FRANKFURT/M. Hochstra&se 50 , tel.: 0611/29 TO - ' 40 , 
telex: 413743 


1015 .VIENNA, 1 Boscndorferstrasse 4; cell: 0222/65 2369 
telex: 76433. 


Mr. Bijedic then went on to 
attack the West for imposing 
import curbs without regard, to 
how this would affect other 
countries. The state of the 
balance . of payments . and the 
foreign liquidity of the country 
. should be a matter of joint con- 
cern, he said. 

This is a familiar ery from 
Yugoslavia which has long 
sought to shift its western trade 
from an ad. hoc basis on to a 
long-term footing .which 
guarantees a balanced two-way 
flow. But the volume is being 
turned up to match -the. 
economic stringencies of ^ the 
day. 


noted here that western 
observers of the Yugoslav trade 
scene believe the prospects for 
any country or company now 
.wishing to trade' with Yugo- 
slavia are small unless the deal 
includes some kind of counter- 
purchase arrangement, so 
urgent is Yugoslavia's need to 
export 


In the first ten months -of 
1975 Yugoslavia imported 
$3.8bn. from the West but only 
managed to export $1.2 bn. or 
less than a third as much. And 
there is now no mistaking 
Yugoslavia's disenchantment 
with what it regards as the 
unfair treatment it is receiving, 
from western quarters. 


Furthermore,. Yugoslavs are 
gloomy about the prospects for 
an easing of the EEC's import 
restrictions, particularly on 
meat products, though talks 
have just been re-engaged. They 
also fear the possible effects 
of British import curbs on 
sensitive items like. textiles and 
shoes which account for aver 
a quarter of their sales to the 
UJK. 


by some other tourist countrxe 
and the prospects for me: 
summer are not the brightej 
Similarly, the western recessic 
has reduced scope for Yug 
Slavs working abroad, and the 
remittances have not -risen ; 
strongly as before. Officials no 
expect the year-end deficit 
be around $lbn. against 31.3b 
last year. 


Co-operation, and what Yugo- 
slavia understands by the term, 
is discussed in another article 
in this survey. But it should be 


Overlying these worries are 
weakening trends in Yugo- 
slavia's two biggest sources of 
invisible earnings, tourism and 
workers’ remittances. Although 
tourism is expected to earn as 
much as $l.Zbn. this year by 
the time, private transactions 
are taken into account, this does 
not represent as big a percent- 
age increase as that registered 


So the Yugoslavs* ..mai 
concern is to boost exports ? 
West Europe and balance ! 
trade in that direction. 
until it makes headway, tl 
prospects - for a substantL 
.easing of imports curbs xnustt 
deemed small. The best th; 
can be hoped for ihj January 
the introduction of an impo: 
regime that looks, less like 
panic measure and more lib 
selective control. Even so,.th 
chances of any company coi 
eluding a straight sales dei 
with Yugoslavia in the comiii 
months must be remote unlej 
its goods are absolutely vital t 
the country.. ... , 


David Lascellji 

East Europe Gorrespondei 


75116 PARIS. 3 bis, rue Leo Delibes, tel.:' 553 30 44, 
telex: 62280 


Representative offices in London and Moscow will also be 
• opened Shortly. 


Brandi offices in Yugoslavia: Banja Luka, Beograd, Bihac,- Bijeljina, 
Bosanska Gradiska, Brcko. Bugojno, Doboj, Drvar. jajee; Lhrno. 
Mostar. Novi Sad, Ploce, Prijedor. Sarajevo, Travnik, Trebihje. Tuala, 
Zagreb' and Zenica. . 


MlUM INDUSTRUA NAJFTC ZAGREB 
EXPORT — IMPORT DEPARTMENT 


41000 Zagreb. 78 Proleterskih brigada, Yugoslavia. 
Telephone: 516-411, 516466 Telex: 21-255 YU INA, RGB. 1014. 


EXPORT: 


Motor gasoline 
Special gasolines 
Motor oils 
Gas oil 

Marine diesel oil 
Marine engine oils 
Fuel oil 

Industrial grea oils 
Special lubricants 
Lubricating greases 
Paraffin 


Bitumens 
Petroleum coke 
Fertilizers 
Carbon Black 
Benzene 
Toluene 

Meta — Para xylene 
Orthoxylene 
Ethyl benzene 
Bleaching earth 
Bentonites 


drive 


IMPORT: 


Aviation gasoline 
Motor oils 
Turbine oil 
T ransfarmer oil 
Special lubricants 
& greases 
Additives 


Chemicals 

Anthracene, creosote 
and pyrolytic oils 
Phosphate rock 
Potash 
Sulphur 

Triple super phosphate 


itm 


FOR A RELIABLE 


Mi 


economy, mil me most critical S jcj e- jltvjlivii. 

US !^ n K f ° reign trade where A sign of Yugoslavia's grow- The situation could not con- 
■“JJLJJJ! ins optimism came in a speech tinue, he said, where Yugo- 

narmlc al the end of Jast month frora slavia exported only $4bn. while 

fnteSilSSd * 6,11118 m the Prime Minister Mr. Dromal it imported SSbn.. and that 

In fact the situation “ot so B, i edlc at 1116 Federal Assembly more than half these imports 

bad last summer that the Gov- meeting ‘ came from the highly developed 

eminent was forced to impose A P art frnm confirming that countries of western Europe 
sweeping rcstrictiqns on im- inflation was slowing down, tbe where Yugoslavia s trade deficit 
ports to staunch the flow and Yugoslav Premier said that was at its greatest, 
safeguard reserves. With only 
limited exceptions, all imports 
now require prior permission 
and this is only forthcoming for » . ■ 

goods vital to the economy or to ■ , ^ 

Yugoslavia's export drive. 1 — A I 

These restrictions will be in | , A I J| | J i 

force until the end of this year . J-r V/A 

when the Government will have ' - * - 

to decide whether to extend 
them or introduce a less dras- 

tic import regime. Quite how ■ • ’ 

it acts will, of course, depend . T 

on how it views the prospects. 1 I 1 8 %/ 

And though there are still very • y| 1 JL ▼ 

basic weaknesses, notably on 

looVa e mtTe ^Ue/Than ^hey ALTHOUGH this year’s export could have been achieved, 
did during the June emergent J riv « has not been V*? The Slovenian-based Gorenje 

At that time the cumiilativp factory, some sectors have fared firm expects exports of h out- 
trade deficit was ^LSSbir.which better than others. . hold appliances to reach S50m 

was in the region of the eoun- Statistics show that while in this year, which would be o4 

try's total foreign reserves, and ^ fir5t 160 of 1975 1118 P* r ‘ oenu up on last year, 

imports were nznriing at twice volume of exports waa 5 per Gorenje has already got export 
the -rate of exports. A further cent. down 00 last year (though orders for half its 1976 produo- 
cause for WotTy was that in ® per cent, up in value), ex- tion. Another firm from 
volume terms, Yugoslavia’s ex- Ports of beverages and tobacco Slovenia, Litostroj, manufaq- 
ports were actually declining, were U P 14 per cent, in volume turer of heavy equipment, has 
though this was disguised by (40 per cent up in value), food been hailed for exporting three 
their inflated value. exports up 9 per cent. (13 per times more than it imports. 

The reasons were a combine- cent.), machinery and transport i n the machinery and trans- 

tion of slackening demand for equipment up 2 per cent (28 port equipment sector which 

Yugoslavia’s traditional export per cent) and manufactured hopes to increase the value of 
goods as well as tight curbs articles up 6 per cent. £17 per its exports this year by 40 i»*»r 
~ .cent.), cent. exports of railway 

! On the other hand, exports of vehicles and ships have been 
• inedible raw materials, except disappointing. However exports 
■ fuels, were only 71 per cent of of engines and parts and of 
[ the volume and 70 per cent, of metal-working machinery will 
the value of those in January- not only compensate for those 
October of 1974. while exports but earn a lot more than last 
of manufactured goods classified year. This is important as this 
chiefly by material were 87 and sector now accounts for more 
M mm 99 Per cent, of last year's res- than a quarter of Yugoslav ex- 

H™ pectively. There were two even port earnings, 

i l£l ■■ worse eases: animal and vege- Exports of leather inanufac- 

table oils and fats (fall to /< tures are expected to earn more 
por cent, in volume and 82 per tha n in 1974 despite many diffi- 
cent. fn value) and fuel pro- rnNTiNuen on 
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VARTEKS 






The export leaders 
in Yugoslav 
f consumer goods 




Variety of Vara zd in in North ^\'est Yugoslavia 
^-Itas est^bh$hed itseifas Jhe lea_dj?r jn th^.sale 
of tirst-class quality suits to the British market. 
Varteks operates through its London companv. 

T }'»■* i „ j 'ut-I. : r 




r , 

\'artex-,( Textiles) Ltd. which is part of die 
dulrihold Group/ Thd success of Varteks is 


fain 


Mulrihold Group/ The success of Varteks is 
one of the proud examples of the total activity 
of ^lultibold whose exports of Yugoslav; goods, 
consumer and industrial ah' ke, are expanding 

from veax to vear. 


K \ 


VARTEX TEXTILES LTD 

A member of the Muhihold Group. 






m 


. On the industrial front one of the 
•: more notable Multihold activities 
concerns the TLM Sibenik 
alu min iu m plant, aLo >rith an 
impressive record of growing sales 
m the British market 
If you want to know more about 
new'sonrees of supply from various 
other Yugoslav industries please 
contact us first. Y’ours could be a 
Y'arteks success storv too. 


MULTIHOLD (U.K.) LTD 





Worldwide network of Associated Companies 
•and Representative Offices. 


Whether you are a trade 1 Y. Vi' 
buyeror a personal shopper I \ \v J 

always make sure that your 4-1 T“ . 


w 


RSHIP 




Power Generating Plants 
Processing Industry Plants 
Civil Engineering 
Plant Construction 

Design-Equipment delivery- Construction 



ZAGREB YUGOSLAVIA 

Proleterskih Brigada 62 P.O.B. 277 Tel: 51 5-355. Cable: INGRA-ZAGREB. Telex; 21-239 
London Representative Office: ' 

Imperial Buildings, 56 Kingsway, London WC2B 6DX Tel, 01 -405 7543/4 Telex 263348 


ducts (29 and 30 per cent). 
But iheir share in total exports 
is low anyhow. 

Comparing the national in- 
crease of 6 per cent, in the 
value of exports with tbe 
achievements or individual re- 
publics and autonomous pro- 
vinces. one can see that some 
of them did better than others. 
(Kosovo with index 133. 
Croatia 113 and Vojvodina 109). 
while others increased the value 
of their exports less than the 
national average i Montenegro 
and Macedonia could show an 
index or only 97 each. Bosnia 
and Herzegovina 201. Serbia 
proper J02. Slovenia 104). Bear- 
ing _ in mind price increases, 
only Kosovo. Croatia and pos- 
sibly Vojvodina cnuld claim real 
increases In their exports. 

But no matter how one looks 
at it the conclusion- is inescap- 
able that the vital 10 per cent, 
export growth target has net 
been reached. '' True, The. 
international situation has not 
been favourable. But neither 
1 was the internal climate, charac- 
terised by inflation of between 
25 and 30 per cent-, which 
priced many Yugoslav products 
out oF foreign markets, while 
at the same time making it 
more profitable to sell at homq 
than abroad. 

However, the fact that some 

I * industries and republics im- 
proved their exports in spite 
of al! this suggests that more 


CONTINUED ON 
NEXT PAGE 


always make sure that your 
next suit comes from a 
Varteks factory. 


IMPERIAL BUILDINGS 
56 KINGSWAY ■ LONDON WC2 
Telephone: 01-405 7543/4 or 405 5157. . 
Telex: 263348 

Cables: Multihold, London 
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We know we could be, now we have to convince you. 


cargo fled we are-today, one of tbe worlds most experienced, 
in feet .Our experience brags the worlds markets, howeverfar 
away dose to you. • ^ 



equipment make fight work of the heavies cargoes. No cargo 
Btno small or too largeibr us to carefoi: 

rfr< 5^ 1Eatl pn into three divisions; East Lins, 

Serv *! s has S ven is added efficiency 

Advice and help is youn>at any time from us or our 400 
agerts worfdwide.Yot/R be told all about ourservice which 


The“Marine Marketeers" is a title wefoe eamed-and proved 
- thousands of times. 


knowjugortnlja's part of your team. 
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/® ljubijanska banka 


TRADING WITH YUGOSLAVIA H 


THE RIGHT ADDRESS FOR TRADE 

links; cooperation and. 

JOINT VENTURES JN YUGOSLAVIA 


Head Office 
Trg revolucije 2 
61001 Ljubljana, P. 0. Box 534 
Cable: L~ banka, Telex: 31256'; 31170 
Telephone: 25 211. 25 511, 23 851 




international trade, finance and development 


Over 160 branches and agencies 

throughout Yugoslavia 


will pay off 


Kingsivay House. 

103. Kiugsway, London, W.C.2. 

Tel. 01405 5812/3. Telex: 268314 

SPECIALIST IN TRADE WITH S. R. MACEDONIA 


Representative Offices: 

Abidjan. Beirut. Berlin (GDR), Budapest, 
Frankfurt/Main, Milan, Moscow, Paris, 
Prague. Warsaw 


LEADING SUPPLIERS OF: 


Affiliate: 

LHB Internationale Handelsbank AG, 

Frankfurt/Main 


Participations: 

International Investment Corporation lor 

Yugoslavia S. A., Luxembourg 

The Development Bank of Zambia, Lusaka 


CORRESPONDENTS ALL OVER THE 
WORLD 


THE UNIQUENESS of • the easy to pm down in detail. How- nthcr legislation. partial repatriation of profits. ; 

Yugoslav economic system has over, efforts are currently being Whatever import regime the But the rules {which arc 

produced foreign trade prac- made to draw up an economic Government imposes in January governed by ideologically-based 
tiees which look strange lo new- plan for the rest of the decade — and anyone trading with fears of foreign take-overs) are 
comers, even those who have which should give useful Yugoslavia is advised to still considered to be insuffi- 
had dealings with Socialist indicators.. familiarise himself with the way ciently generous by some 

countries. For while Yugoslavia The second principle is that Belgrade thinks — the prospects Western business circles, and 
is essentially a market economy, preference will be given to for trade in the classic sense of the ntunber of ventures actually 
only certain organisations may materials, and components or sales .and purchases of goods concluded is not very high, 
deal in foreign trade; and machinery, to strengthen will be small. However, there are persistent 

although the dinar has reached Yugoslavia’s export potential. For this reason a would-be reports that Belgrade is esamin- 

the stage of semi-convertibility. With the current pressure on exporter should prepare a ing ways of relaxing the rules 
foreign exchange is as carefully the balance of payments and the flexible offer to meet the to attract more capital this way. 
husbanded as in Comecon. economy's poor adjustment to country's growing insistence on In making his approach to the 

So the Yugoslav market foreign trade, this principle has “ co-operation '' which can mean Yugoslav market the exporter 
should be approached carefully come to be the most Important, anything from counter-purchase should take great care in clioos- 
and with a sound knowledge of In fac L goods that do not deals ' • nd compensation agree- ing his partner or agent because 
laws and procedures At first strengthen export industry or moots. to joint ventures or deals good ones covering all republics 
sight these can be offputtlng serve the second aim of import involving sales to third are in short supply. The agent 

But though complicated and sub- substitution are unlikely to be countries. should have access to a foreign 

ject to sweeping change at a allowed in to Yugoslavia just T 1t currency account because he 

moment's notice, this should not now. JLvOC<l.L»V be little help without one. 

obscure Yugoslavia’s strong Since last June this import ^ Because of the dangers of 

... . - •< l. — l, A annti loi-tir* ic tn nlfar thn cnmmtinn thnre 3(*p ctrii-l 


Yugoslav zinc { total annual turnover appiox. 4UJMU 
ions) and suppliers of lead, silver, cadmium, ferro- 
alloys and non-metal minerals. 


Steel products: Heavy and medium plates, hot and 
cold rolled sheets and strips, welded beams, nuts 
and bolts. 


Feno-alluys and Chemicals: 75 u u ferrn-Mlkm HO*,', 
ferro-silicon. HC ferro-chrome, LC I'crru-chromc. 


chromic oxide {green), sodium dichromate, calcium 


carbide 


Agricultural products. 


\Ve act on behalf of our parent companies and other 
Yugoslav industrial organisations in their purchaso 
of technology and equipment, credit arrangements 
and joint ventures. 


' IF YOU WANT TO FIND THE FACTS ABOUT 


desire for foreign trade, nor the “ fill er” has been further A good lactic is to offer the corruption, there are strict 
I rewards that patience can brine, restricted by a total ban on product in kit or component rules governing the employ- 
The basic feature of Yueuslav imports with certain exceptions, to™ 1 * or as a concentrate which ment of Yugoslav nationals by 


YUGOSLAV TRADING COMPANIES, 
FIRST, FIND THE PUBLICATION - 

“THE 200 LARGEST ’75” 


The basic feature of Yugoslav imports with certain exceptions ,onn > orai > a concentrate wmen mem 01 iusosia\ nauonais o> 
trade is that it has onlv been and an even stronger linking of Yugoslavs can work on foreigners. But if the exporter 


partially liberalised Although the r ‘Sbt to import with a com- themselves and add value to wants to engage the services or 

the Belgrade Government has Pcnsating flow of exports. locally. This may reduce the a particular Yugoslav, he can 

frequently announced steps lo Thi * *>an « due to expire in value of the sale to the exporter, ask his agent to employ him. 

achieve total liberalisation Iess than three weeks' time, .so but the deal could compensate This applies particularly to 


Parent companies in Yugoslavia: 

STEELWORK & MINES “ SKOPJE ” 
ZINC & LEAD SMELTER “ ZLETOYO 
Titov Voles 

HEK “ JUGOHROM M JEGUNOVCE 
STOPANSKA BANKA, SKOPJE 


these have usually been checked need not be described in oeing long-term. lawyers whose sen-ices may be 

by economic setbacks or down- detail. However, an outline Alternatively, sales of licences necessary to guide the exporter 
turns in world trade to which description would give a clue to or compensation deals for which through Yugoslavia s foreign 
Yugoslavia is vulnerable Delavs Government worries and a Payment is made with the pro- trade legislation, 
a n d°po stpo ne me ms have tW Possible indication or what will *"*** ? f ,m P° «J d Exporters are also advised lo 

CSrilSSSl; " Jr replace it in lanuarv should be considered. Offers do their own market research 

^Uo n s tmha Sme w.y o 2 l' tan re„- which Include poalbiim., for became locally arable 

usauon sun nas some way to O o. sumer goflds a wide nnge Qf sales to third countries using information though reasonable. 

Ronnfite production materials and even exporters' sales networks may not be full enough for an 

JLJCilCllla - some raw materials. Signifio- gct preference. exporter with a new or unusual 

Imports are governed by a a«tty. the main exception is pr ° d “ ct -. , 

dual' system of tariffs and quotas goods being imported under a ? SL f* .J?. 1 s t r t ^ ! J2 1 1 “"I! A foreign businessman s main 
organised on the basis of two long-term co-operation agree- KSSSJS* 1 thl °® c ! a3 contact is ltkely- to be 

principles. The first is that ment. but other goods may be °iL* a J 1 n t L 1 - t |l e - „ local bl *? ch ° f the Federal 

products must be of benefit to let in under the second f^!L tl i£,£22 ? “ Economic Chamber, which is 

Yugoslavia generally. This principle, the strengthening of £,*L B r ? '®? r de S0LS out of presented in all the republics. 

Z ,nS ' h,y r Sl mnI ° Im WitJl T" P0 ' emi f- - But comtcrjiir'chue presents cIirerTmmt 

the aim. of current economic Internally, the Government is problems because the lists of «^mjc nnlto and alM^e 
policy such as investment in striving to group firms into possibIe components offered in ?e“, mL JeceivS its anom^ 
pr ma£ resources now top enterprises with balancing exchange can be ton narrow, before thay van »o ahead 

53S?> SgeZnt of 'the Jh’ev hecomT £ Woul : , ? e ."W"! T* als " A finS word of .X from 

cuuujl. enlargement ot ine inej necome, so to speak, sew- complained of lack of precise businessmen who hare dealt 

heavy industrial base, or the financing in regard to foreign details, and the suddenness with ^v. Yugoslavia for some time 

modernisation of the Yugoslav exchange. In any case, a firm which regulations can change, ^ have oarience Seve^ veT« 

economy generally; though this that imports must also export Shortages of foreign currency ^nd I I t of effor ma b 

list is not exhaustive unless it plays an exceptional also make it difficult at times to !Lli u l 5^ con 

Yugoslav planning has never role in the economy. These obtain import licences. ... ^ Z it 

been as comprehensive as other changes were demanded by the The law on joint ventures “HJ -. m 1 u d y n 

Socialist countries’ and new constitution approved last alloys 49 per cent, parlicipa- was worm ii. 

economic policy is not always year and have been hacked by tion by foreign capital, and DSVlfl LaSCeiles 


' ' “Ekonomska PoKtika.” the weekly business journal of 
. Belgrade, has issued its anual publication in English: ~ The 
/W9 LARGEST '75." It contains up-to-date lists of the 130 
... argest manufacturing companies, the 20 largest transport 
' Organisations and the 50 largest trading companies. For the 
‘ '-iiajority of companies a detailed account of their aetdvities. 

s given. .The publication also includes lists and data con- 
' periling the largest .banks and insurance organisations. 

The price is US$10.00 or £5.00 by surface mail. There is 
n additional charge for air mail. ' 


uiCKONOMSKA POL1TIKA 
.. ?.0^. 629. 11001 BEOGRAD, YUGOSLAVIA 

‘lease forward * copies of the publication 

^ The 200 LARGEST 75 ** 
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RIJE CKA BANKA 


UNITED AGRICULTURAL KOMBINATE 
“ MAKEDONIJA ” SKOPJE 


TEHNOMETAL MAKEDONUA, SKOPJE 





needs. 


Co-operation goals 


RIJEKA 


Member of United Bank Zagreb- 
All Banking Services 


s r\HE- Worid-wide network of correspondents 


Affiliated Banks: Istarska Banka, Pula 
.with Branch Office: Rovinj - 
and Komercijalna Banka, Nova Gradiska 


EAD OFFICE: TRG TOGLIATTI 3a, P.O.B. 300 
RIJEKA 


Phone: 31:211— Telex: 24143, 24334 
Cable: “ RANKOM” 


[t ranch Offices: Airport Rijeka, Bakar, Brinje, 
V pa'A U je f Buzet, Cres, Crlkvenica, Cabar, Delnice, 


YUGOSLAVS CONSIDER that tiers in the West or the East ' Of particular interest are Thai was only one fifth of the 
the simple purchases and sales to accept the same principles, joint ventures. Yugoslavia em- - total number, but they 
of goods are increasingly in- It all boils down to one thing: barked upon these years ago accounted for $7l.5m., or 46.7 
capable of bringing about big whatever the deal, it should be but without a clear idea as to per cent of the total for equa- 
lises -in foreign trade, especially of mutual benefit. Of- course, how they would develop. The investment in Yugoslavia by 

with developing countries. New they are realistic enough to main fear was that they would that time. In 1975 three new 

— or higher— forms are neces- know that people act in their serve as a tool for the takeover joiiif ventures were arranged 

sary; such as industrial, techni- best interests, but they also of the Yugoslav economy by b ut -.^ot ye { registered. The 

cal, financial, and other co- hope these will be viewed in a multinationals. So the first steps first. Vor the manufacture of 

operation, joint ventures, and longer-term perspective, and were cautious. But as exper- vynii ’ wall coverings was 
the like. not just in terms of quick ience grew the rules were re- between, the Yugoslav firm 

In all trade negotiations P r0 ® Ls - JaxetL Now the complaint on Pazinka and Storey Brothers. 

Yugoslavs are therefore asking TAf'LnrfclrtfTV Yugoslav _sde vs not that ujj. The second was for pro- 

f or wider co-operation in addi- 1 CLflllOlOgy they are too numerous and that ductioja of /r02en vegetables. 

tion to mere trade. Internally. What Yugoslavia wants from ^hut fhp ^ fTOzen re ^.V'to-scrvc food, ice 

legislation favours it through cooperation is new technology 1 ’ contrary. pream etP . ; between the 

tariffs, and fiscal and other an( j tuiow-how to meet local de- . At the moment between 120 Beograd Agriculture Combine 
instruments. When import m ands in a market which is s™ 1 130 J' oIn f ventures are re- aDd Unilever. The third was 
restrictions had to be intro- open t0 foreign competition (to gistera'd with the Federal Com- between InceJ, a Banja Luka 
duced earlier this year, goods extent the balance of pay- mittee for Energy and Industry, based manufacturer of pulp and 
exchanged under long-term me0 ts allows) and to boost ex- Total foreign equity is between paper, and a West German 

industrial co-operation agree- ports. This objective is also snd S160m. which means consortium, for .the production 

meats were excepred. served by market research and that the average is barely above of 60,000 tonnes of chromo- 


various tyP es 
building °‘ n v d a " arge r tYP« s 

for ship pr °^ svjUE B-and 
# Ser rine n eng’ ,nes - inment fittings and 

•Ssstffswr, 

<A member oi 




... raljevica, Krk. Labin, Lovran, Mali Losinj, 
atulji, Novi Vinodolski, Ogulin, Omisalj, 
patija, Otocac, Pag, Paziia. Podpican, Rab, 


This basic approach varies, export promotion done together $Ini. 0f some significance is the cardboard. Total capital cost 
[depending on whether co-opera- with the foreign partner, using fact that 19 io saw the jurat two for all three is $90m. 


Uiiv-meta^ 



or°Com^n d SS« W “ tem Jnd veo'moS . »*M. -»« 25 . pro- 1 

or Comecon countries. and ser\icin e network aoroao. ® Ttallan firm fnr jects in the pipeline. In addition 

_ In the first case. Yugoslavia Another objective to obtain it has arranged new credits for 


:• PJ. 


abac, Selce, Senj, Vrbovsko. 


is bsuaUy the more advanced technotegy and capital to de- 

partner and is willing to share velop local mineral and other with an Amencan firm in maize totaU ^ $328ni 
its technology to help establish resources. production). . .. ^ ' 


a company for home and foreign trade 
Beograd. DeLigradska 28 Telex: 12225 yu jugmet 
Telephone: 659-S66 P.O. Box 311 


a: 


a project. It will also provide Yugoslavia tries to be seloc- An important vehicle for . ^ e w or amended legislation . 
the machinery, equipment, and tive in its projects for co-opera- joint ventures is the IFC- 15 under study for international | 
credits, send its experts and tipni giving preference to priori- sponsored International Invest- econonuc co-operation in 


1EXPR0DUCT LTD 


Chancery Lane. London >VC2A INF 
tephone: 01-405 5226 <4 lines) Telex: 27771 


Organisation /or promotion of 

TRADE AND FINANCE 


-y be£M?een: . 

UNITED KINGDOM AND YUGOSLAVIA 


■ 3.ppointefi agents of Yugoslav companies for 
y, . sales of: 

‘■armaceuticals — synthetic fibres — - chemicals — 
Hals — metal products and machinery — oon- 
tous metals — ferro alloys — minerals — products 
‘ electrical and electronic industries — foods tuifs 
wrines, etc. 

a part of the largest Yugoslav trading group, 
.^export Belgrade, we are in a position to arrange 
At ventures, designing and contracting, industrial 
operation, capital investment projects or any other 
nmercial undertaking, large or small; 


Jreseutatires in the United Kingdom for: 

MNEX TURIST 
i lNEX FILM 

.riers of hotels, motels, spas, hunting grounds, rent- 
air, buses, yachts, airplanes. 


thorised for financial transactions’. 

PARENT COMPANY: 

/ INTEREXPORT 

' Kolarceva S-10. Belgrade- 


CONTJNUED FROM PREVIOUS PAGE 


credits, send its experts and tipni giving preference to priori- sponsored International Invest- econonuc co-operation in 
workers, train local personnel, ties set by economic plans and jnent Corporation for Yugo- scneral to give a new impetus 
receive locally-produced goods policies. At the moment these siavia which has its registered to reduce foreign partners' 
in payment, terminate its parti- are raw materials, food and office in Luxembourg, its main abounds for objections, 
cipation when the host country energy production. administrative office in Zagreb. Yugoslavs also have com- 

deems it necessary, and so on. Over the years Yugoslav firms treasury and division for plaints against their partners in 

The aim is to increase trade and have concluded hundreds of co- dealing in the Euromarket in various co-operation deals. They 
co-operation among developing operation agreements with for- London. The IICY recently {on would like more attention to be 
and non-aligned countries, and eign firms. They include licens- October 1) got a new president, paid to priority sectors and in- 
to find new outlets for Yugo-. ing, industrial and technical p au j Lakers, previously the frastructure instead of the pro- 
slav exports. In addition, it is cooperation, specialisation, divi- raan aging director of Chase cessing industries. They suspect 
felt Important to establish such sion of labour and markets, Manhattan in London. that a high proportion of them 

economic relations as a model financial co-operation, represen- . were concluded to avoid tariffs 

for Yugoslavia's broader aims, tation, servicing, hiring of spare By January 19/5 the nCY had ^ other protectio „ measuVes 

I This is why the Yugoslavs capacity and labour, and many arranged 2o aouit ventures with aQd jn unhindered acccss t0 
ask their more developed part- others. a capital cost oi about STOOm. ^ Yugoslav market Nor do 

. they like short-term arrange- 

'■ ] i raents. low capital investments. 

T* I C or the fact that the Yugoslav 

. 1 J A I JV ) I 1*0 CONTINUED FROM PREVIOUS PAGE sidc ^ often banned from 

XT profitable markets which are 

reserved for .the foreign 

cuities- Shoe factories, for in- others by Varteks, Kamensko, which will increase its exports partner. But they hope things 
stance, exported 17.5m- pairs of Beko. Kim and Mure. ■ this year to _230m. dinars from vnD improve wer fte yMre 

cKaaJ'/ow. + iho'ttsjrr and The common traits of these, last year’s IoOm. dinars. The Federal Government last 

snoes ism. tu me u a ° success eases are a long- Mention should also be made month reviewed Yugoslaria’s 

4m. to West Germany) in established export orientation of firms which do not export long-term industrial co-opera- 
first njjae months and hope to an d traditional markets -and goods hut nevertheless make an tion record and concluded that 
export: well over 20m. pairs, by partners which transcend the increasing . foreign exchange it should be further developed 
the 'end of the year, earning ups and downs of trade. If at a contribution to. the country's because it contributed to the 
more than $200m. Two main given moment they do not make balance of payments. That is the advancement of technological 
exporters are Borovo and Lada.. 'big - profits, or even incur a loss, ease of many Yugoslav construe- and economic co-operation with 
A similar industry ready-to- stick to their long-term tion enterprises which work in other countries and thereby to 
wear ' textiles- has also objectives. Other firms are less East and West European conn- the wider inclusion of the 
encountered obstacles but can willing or able to behave, in that tries, in Africa, in the Near and Yugoslav economy in the inter- 

nobethcless be counted among way- . ■ Middle East, and even in the national division of labour. As 

the more successful. In the first . Another common trait is Americas and places like Papua a result federal agencies have 
half of this -year it Increased adaptability to changing cireum- ^icw Guinea, That is also the been asked lo propose within 
the value of its exports by 47 stances. When' in 1974 and «*e with Yugoslav shippers the framework of preparations 
per cent... but -mostly to lion- especially in 1975 . ft became ant * cenajn Yugoslav agricul- for the new 1976-80 plan 
hard -currency areas. Exports more difficult to export to the tiiral combines who ate helping adequate measures to promote 
of men’s and -ladles' garments Western markets, they found some countries develop their such co-operation, 
went izp 54 per cent and of ..the new ones, in the East and in agriculture. Al#»IrcftnrIo>* I 0 U| 

latter alone 206 per cent. Best the Middle East Such is the . » . • , I ui rvicn^aiiuar lcoi 

results were obtained among case of the Bek meat industry AJeKsanaar LebI Belgrade Corresnoudenf 


EXPORT-IMPORT- HOME TRADE 
Ore and metal products, semi-finished 
non-ferrous and iron and steel products. 

Precious and rare metals, precious stones. 
Non-metallic raw materials and finished 
products. 

Chemical raw materials and products. 
Mining, building, metal processing 
equipment, etc. 

Representations of foreign firms. 


Wholly owned comjwnies abroad: 
MetaJchemical Commercial Corp., New York • 
Ferrochimetal; S.r.L, Milan 
Metall und Staid. GmbH. Vienna 
Metallia, GmbH, Diisseldovf 
Metalchem International Lid.. London 


Partly owned com firm ics abroad: 

Intermerkur A.G., Zurich. Moscow. Ankara. Teheran 
Inex-Trepca Ltd.'. London. Berlin. Sofia. Katowice. 
Fodikwan, Port Sudan. Prague. Budapest 


The registered line of business of Metalchem Inter- 
national Ltd., includes: export-import, foreign agency, 
mediation and financing. The said Company’s prin- 
cipal activity is the purchase and sale of metals, non- 
metals, ferro alloys, chemical products, equipment 
and spare parts. 


As a rule, Metalchem International Ltd., carries on 
commercial sales/purchases on an agency commission 
basis, on behalf of third parties. Exceptionally, sifeh 
business is transacted on its own behalf and for Us 
own account. 


As Far as exports from Yugoslavia 'and imports into 
Yugoslavia are concerned. Metalchem International 
Ltd.* directs its activities through Jugoraeial. 


latter alone 206 per cent. Best the Middle East Such is the 
results were obtained among case of the Bek meat industry 



Belgrade Correspondent 


4 Metalchem International Ltd., 

Leith House. 47/57 Gresham Street. 
London EC2V 7EH. 

Telephone: 01-606 6966/69 - Telex: SS5-932 
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Confidence 
returning 
on farms 
savs Peart 


THE COHSOlfS could. not* 
continue 10 flout the wishes ©E : 
tbc overwhelming .majority of 
the people on the death penalty- 
tor terrorists, Mr. Ivan Law> 

react, Tory MP for Btirton said > 
yesterday, writes Philip Raw- 

sturac. 

.One year. 38 bombs, teu dead 
and 243 injured since MPs bad 
rejected the re-introduction of 
capital punishment, air. Law- 
rente called on the Commons 
to reconsider its verdict; 

Civilised punishment had 
failed to deter terrorism, be 
said. 


Sir. Lawrence, setting" the from the- Toi7 hihehes. J 
tone .of the debate, said ‘ he \ *Je r were 

honjuf ihat'nn an» xnroiri thtnk .• . Cflmotir,-;. sbPdO 


i 7 fi*££r ■■■JttS&SSSTzi 


he enjoyed advocating 
deatii penalty- “It Is a penalty 
I find truly nauseating and 

repugnant — bat no more so 

than the carnage of the 
terrorist.”. 

Failure to aet, he claimed, 
would increase violence; “If we 
allow the law breakers to‘ die : 
tale our laws Instead of the' 
law-makers, is It not the begin* 
ning of the- end?” 

His sentiments were cheered 


peace- c hSefo - wort- aga** 8 * 
capital pnnisfeaent because 
they believed It would do more 
harm than good, he said. 

“We would be deluding ont> 
selves if we did not expect that 
Ibe execution of a terrorist 
would be preceded and fol- 
lowed by a marked increase In 
atrocities' and reprisals," Mr. 
Gilmour declared. 

Former Home Secretary Mr. 
Robert Carr, agreed that the 


deatk penaJty would not ftdp 
~ the wafir against terrorism- 

Jlke other aboil tloafcts, *e Was 

- clearly concerned about the 
need to - reassure public ' 
opinion. 

From the Labour back 
benches. Hr. John Mackintosh, 
sought to do -SO by stressing the 
practical legal problems of 
Introducing eapltaj pu n ish m ent 
for terrorists as well as the 
inevitable martyrdom that 
. would follow. It would not be 
the ISA’s victims but its gas- 
men who -would be remem- 
bered, he said. 



' The Financial -times 'Friday D«cmferl 2 1975 

row: Toiy MP f 
says Mrs. Castle has 
duty to keep hospitals open 


I 


We cannot continue to flout 
call for death penalty— MP 


UPROAR broke out - in the 
Commons yesterday over the 
ease of the five-month-old baby. 
Seem a Bhola, who died after 
being turned away from two 
London hospitals because they 
had closed their emergency 
wards as a result of the junior 
doctors’ pay dispute. 

Labour backbenchers howled 
in fury when Hr. MTchael 
S hers by (C, Uxbridge) said that 
it was the responsibility of Mrs. 
Barbara Castle, the Social Ser 




Financial Times Reporter 


SINCE THE House last voted on 
ru S'FIDENCE is returning to capital punishment ..a year ago, V 
Britain's farms. Hr. Fred Peart, there had been 30 bombs in Eng-. 
Minister of Agriculture, claimed, hud in which 243 people had 
m the Commons yesterday. been- injured and — by divine 

He cited the improvement in providence — only ten killed. T. 
beef prices, the considerable Mr. Ivan Lawrence (C.. .Burton) ‘ 
increase In milk production com- said in the Commons, yesterday, 
pared with last year, and the Moving a motion demanding 

expansion in the pig breeding capital punishment for terrorist 

herd ys evidence that recovery offences causing .death, Mr. 
uas on the way after “some Lawrence said tbat the Commons 
measure of retrenchment” could not go on flouting the 

Mr. Peart accused some Con- wishes of this overwhelming 
servative MPs, who remained majoritv of people who were 
critical of Government policies, calling for the death penalty, 
of indulging in “gloom." — a “If the terrorist believes we arc 
charge which was repudiated b> frightened by his threat of 
>lr. Michael Jupling, the reprisals into not introducing 
“shadow" Minister, who agreed capital punishment, he will gain a 
•things ate certainly not so bad victory. There is a very real 
as they were." chance tbat our failure to take 

Kut agricultural production, he action will in the end escalate 
s;iid. was still likely to be violence, killing and terrorism." 
si-vcrcly reduced Ibis year. If it • Life imprisonment bad failed 
was to increase on the lines as a deterrent to terrorists and 
envisaged in the Got ernmenfs more innocent lives would be 
White" Paper, expansion would saved if the death penalty was 
h;ive ir> be al a rate of something re-introduced, 
like .V per cenl. per annum in -I hope, by advocating capiral 
?h" remaining period up to I9S0 punishment, it will not be 



. vices Secretary, to ensure that 
More people might resort to Secretary, said that in IPite of hospitals were open at all times, 
self-help, producing greater law- the increase tn terronsto, he was Labour MPs took this to mean 
lessness. retaliation and repri- still against the use of capital that the Tories were blaming 
sals, and possibly couoter-ter- punishment Mrs, Castle for the baby’s death 

rorism. “It is mv belief that “ I agree strongly with the and Dr. David Owen, Minister of 
Parliament and the' people have Leader of the Opposition that. State for Health and Social 
far more to fear from saying in moral terms, the purveyors of Security, condemned it as A. 
•N o' to capital punishment for death have forfeited their right “disgraceful and political"; 
terrorist offences than frooi to live. But this . is not the attack on her. 

agreeing to this motion.'* question we actually have to Mr. Eric Heffer (Lab.. WalunL 

Mr. Ian GUmoor. -shadow” answer. What we have to judge shouting at the top of his voiced 

Home Secretary., said an over-, is whether to accede -to that above the din* demanded that 

whelming majority of people forfeit would put the brake on Mrs. Margaret Thatcher, the 
wanted hanging brought back, terrorism or not. In my lUdg- Tory' leader, should dissociate 
and the House should he very ment, it would not. herself from the remarks, 

chary of flouting that tremen- __ 
dous weight of opinion. Tj(?C3.flGS 


BY JOHN HUNT 

in the country or in dealing « 
the tragic circumstances of ' 
death if these sort of personal! 
attacks are made." ■ 

Mr. Selwyn Lloyd, the Speai 
then appealed for calm and ti 
to bring the exchanges to a cl. 
But Labour backbenchers . 
Mr. John Pardo*, for tbc Libei 
protested that other MPs she 
have an opportunity to reply 

Mr, Shersby’s attack. 

Mr. Pardoe was ticked off 
the Speaker when .ho said t 
Mr. Lloyd had allowed one i 
of the House to give a “tot 
false and damnable impress: 
of HIPS’ feelings. 

There were Conservative c 
of “No, no” when Mr. Heffer 
tested that Mr. Sbersby had 
that Msr. Castle was respons 
for the death of the baby. 
Speaker interrupted again to 
that he had listened very c 
fully to Mr. Shersby’s renu 
and that he had not made 
allegation. 

■ Despite Tory shouts of -* 
down,” Mr. Heffer added: 

wants a resolution .of this Leader of the Opposition p 
Mr. Shcrsby. In whose constitu--- di<:DUle the Minister said.- * make a statement m this He 
ency the tragedy occurred, fiad ~}j e ’ has . personalised . the dissociating herself from tl 



»R. DAVID OWEN . 
“ A disgraceful attack." 


However, it was generally. ■ put down a private notice att; . c k in a verypolitical and, I scandalous and. sham- 

accepted that juries were more Mr. Roy Jenkins, Home Secre- question on the death which was lhin ^ most people outside' this remarks. If she does not. . 

reluctant to convict when death tary. said that although the first answered by Dr. Owen because Rouse will feel, a disgraceful At this point,. the Speaker 

was the penalty. And while some desire of Irish terrorists was to Mrs. Castle was at that moment wav ■■ ally brought the exchanges i 

people might be deterred by deal out death, it would he a holding a further meeting with j 0 an grv Conservative shouts halt so MPs did not. have 

capital punishment, others would “profound mistake to believe the junior doctors. of -Rubbish." Dr. Owen went on: opportunity of hearing v 

be stimulated to terrorism. they are not themselves prepared i Q his reply, the Minister said -j Relieve it will not help the action Mr. Heffer intended 

“We would be deluding our- yo become involved in part of that he had asked for an atmosphere in the wider dispute take, 

selves if we did net accept : rut the grisly deed. immediate report on the case 

the execution of terrorists either « There could be few things from the Hillingdon area health 
here or in Northern Ireland n, ore humiliating and counter authority and would. then com 

would be preceded and followed productive than to introduce a aider whether to bold a formal 

by a marked increase of terrorist muC h proclaimed deterrent which inquiry. 

instead or the 3 per cent, which thought that I enjoy doing so. behind the terrorists and would soldiers and more policemen onr D lmndS P ” )CeedCd *** brtak th^Secret^y ^^^Sta-te 
had been suggested. It is a penalty 1 find truly make mart yrs of them. The would be murdered.” bP nn anmesti I thSr fn tiffeves of mv co^S 

Mr. Peart maintained that the nauseating and repugnant but no Irish people were nor behind It would increase sympathy ^ minions of dSJJt 

White Paper had set out an more than the carnage by which traitors who murdered people, and support for the ERA on both 0 t ue?ole ?u thhs country it iTher 

objective rather than a target terrorists deprive the lives of On the argument that the death sides of the Irish Sea and in the fo ^ who ™£™ncihiiire •• 1 * toer 

lie was anxious to help the farm- innocent people. penalty would increase the U.S. murder or maiming. Those who responsibility. 

“f am against the restoration 


MR. IVAN LAWRENCE 
“Civilised punishment has 
been tried.” 


Ex-Minister wants 
pensions inquiry 


have committed them will serve At chis point 


ine community bath in the “Civilised punishment has number of bostages taken, be , wu »aiusl ujc reM.urauuu „ . , - . _____ - - 

annual price review determina- been tried and failed to deter, said that hi-jacking of airliners of capital punishment because I ‘ 0I L, 5^ adeS j ♦w- i?Joc * Sea vre re ~ completely 
Hons, preparations for which had Now we must try something less was usually * ‘ '■**" 

already begun- and in negotia- civilised." from imprisonment 

to secure the 
would be a waste 
they were dead. 

Mr. Lawrence 


BY JOHN HUNT v 

a proposal that the Govern- system of pay research in. 


linns with Britain's EEC partners. 

He stressed: “I intend to hold 
cm to what 1 achieved in Brussels 
in relation to the beef regime." 


Martyrs 

To those who argued that sup- 



wouid "produce ^niore Terrorism to" deal successfully with kidnap But Mr. Shersby doggedly Vlce 


Next week’s 
business 


the Lords and Minister respons- ment should tnneve away from 

SsEii emmumi ssajsss 


workers — 

„ , w no-one anT more' murtere' father Than pers would be weakened and continued: “It is her ** Lord Jriiicoe strei 

porters of capital punishment vould say whether the death less that I Khali vote against this the risk to lives of hostages bility. I repeat, to see that ^ ^der of uSuTSi tMnk 5hS (W 

wanted vengeance, he argued penalty would lead to more motion." would be greater, if the death patients can gain immediate Lord that he did not think the Gov 

that it was better to institu- reprisals. “If the terrorist he- Mr. Hugh Fraser- (C, Stafford penalty existed for terrorist admission 

liODalise feelings of vengeance. Vera we are frightened by his and Stone) said the State should murder.” 

so that the State could be venge- threat of reprisals into not take back the newer of the Mr. Jenkins added: “We should 

ful after the law had taken its 
MONDAY: Debate on Rate Support course, than to wreak vengeance 
Grant orders. privately. 

TI FiSD Wi on the motor wi". Luvrtncfi HttscKco the 

vehicle industry, uud on motion argument that a sympathetic law makers, is it not ihe begin- both sides of this House." softness.’ "The ume nas come ro resoive •,,(» rears a g fl . _ , 

to a prove Privileges Committee Jury might acquit a 10-year-old ning of the end? Mrs. Helene. Hayman fL. He assured MPs: There will this unhappy dispute with the . rf n ' sa jd that he would like to \g|orV 

report relating to exclusion from S«r! who Faced the death penalty. Eleven days ago a public Welwyn and Hatfieldi: “I think be no lack of- resources for doctors so that my constituents SPl , an inquirv into the system kJAlAlJ 
the precincts nf Mr. Knight and “There are some 19 and 20-year- opinion poll had given the figure that the terrorists will dictate to carrying to tha uttermost this can gain admission to hospitals _ whole and 'its operation- r Dr .v e Government L 

of 88. per cent, of people sup- U s if we vote for this motion hattle against terrorism, no when they need urgent treat- X ne thin" it could report on Rheaherd. leader of the Lt 
porting this motion. “We should to-night. They will be making giving in. and no irresolution. ment." ” l!d k/ whether or not the lister wift dav-to 

not ignore puhlic opinion.” If us say that we have only one “Nor will we seek the false In^me&sured tones. Dr. Owen ppns ^ ons should continue to be responsibility for the C 

~ Guvcrnn 



precincts . 

^Ir Schreiber old girls whose crimes are so 

WEDNESDAY— ncbaie nn employ, hideous that a jury would want 
ment and on measures for them to be removed." 
saving jobs. Martyrs were created by life capital 


punishment were not answer to their violence’ and remedy of arming ourselves with urged him to consider very care- «on.rnntributorv q»nrire 

as well as by introduced, an increasing num- that is our violence. They will a .weapon, superficially attractive fully whether he should with- j f inflation were not brought w ouId * 


THURSDAY: proceedings on the imprisonment 
Consolidated Fund Bill. 

FRIDAY': The House will rife _ _ _ 

the Christinas recess and resume judged the Irish people because irrelevant laws which need not Mr. Robert '• Carr (C danger to our own cause, 
on Monday, January 12. it presupposed that they were be obeyed. Carshalton), a former Tore Home added amid Labour cheers. 


capital punishment. The “mar- ber might take the view that be making ns adopt the politics to many, but not merely ineffec- draw his remarks. “He’ has made Reasonable ^ Vnrite^ahd’tf nroofins DSSan^under'rel 

for. tyrdom argument" cruelly mis- Parliament was irrelevant, with of despair” tive against, the enemy but a a very serious allegation against <ti S oariK between private and KintSwnS 

m« tudoeri fH„ Tn.-th nonnto he»..«o i— »ki-i- . — r ^ — (C danger to otir own cause,” he my right honourable friend at a SS.hUo ^ ' 1 1 



- - 

BUSINESSES FOR SALE 

; BUSINESSES WANTED 

•1 . ii 1 


PRINTING 
AND PUBLISHING 


The Creation Group, a major printing and 
publishing group in Ireland, is offering for sale 
its goodwill, business and assets free from 
liabilities. 


The assets include a range of well-known 
magazines including Woman’s Way, Woman's. 
Choice and Business-and Finance. 


The printing equipment which is very modern 
includes 3 Web Offset Heat-Set Harris Marinoni 
M. 1,000 printing machines. The leasehold 
premises comprise approximately 1 10,000 
square feet located within 3 miles of the centre 
of Dublin. 


A highly skilled labour force of approximately 
300 people serve the group. 


Interested parties should contact 
Noel Cooke at Harcourt House, Harcourt 
Street, Dublin 2. Telephone Dublin 757972. 
Telex 4494 SKCD-Et 




FREEHOLD 

GRAIN & ANIMAL 
FOOD MERCHANTS 

in £AST ANGUA 


Current turnover aorovtinateiv 
null ton. nut capable ol consider-' 
aBto expansion,- wtfs tort oat o no- 
Ournon and ddttwmstr*tl.» buikl- 
•nm fronting .Ali nflh pt^ot 
machinery, vehicles and poodMIl 


Of business.. 

Offers invited a*- going concent. 


Substantial national development 
company wishes to acquire 

HOUSE BUILDERS 


tilth 100-plus plot laud banks. Quick decisions 
given. Write Box E.4862, Financial .Times, 10, 
Cannon Street, EC4P 4BY. -. : - 



PRECIOUS METALS 


Wo« Mounds. Over itSO.OOO 
cut m2 company, well ciubluhcd m 
tnrnevvr supply. ng goJd and silver, 
castmgs to jertellary Trade; Wcfl ' 
•dwipped and staffed; run - under 
management, man.-ige- will say dn 
agreement. Would suit Bullion dealer 
gr private enterprise. 

Enquiries In first B'««f Iron 
Brfncipefs oiVr la: 
HNlGHTON, ETSE & CO, 

1047 Sl'uiford Hoad. Birmingham IB. 

Ttl. No. 021-777 *241 


SHEET METAL WORKING 


P,equir«d for purdnst. Small company with !Q|000 ft. manu- 
facturing space ani 10-20 employees to produce repetitive or 
semi-repetitive sheet metalwork. ■ Within 20 miles radius of 
Chertsey. Principals only please coneacc — 

Hr. L. F. Sage, . 

ENGLISH TRANSCONTINENTAL LTD, • 

Merchant Banker* . * ' 

•2 London Wall Buildings, London EC2M 5PR 
Tel: 01-583 5515 Telex 88*805 


LOOKING FOR 
CASH FLOW/ LEISURE 
PROJECT ? 

Adas reset -»ill »eU_ts paefcage deal 
new idea tor Foodai: 'Foal. Coupots— . 
including — Ltd. Company ( wactiva 
personal name), coupon designs/arx-' 
work etc. fieidy la'r quick sure. 
Write Bor £.709 3. Financial Timet . 
tO. Cannon Street. EC4P -4BT. 


COMPANIES WANTED 


Wr ar- retained bp clients wishing to buy sound companies gr make 
arrai>2*m£nu to manufacture or license. Particular Interests are engineering, 
pharmaceuticals. tpeoaJity chemicals and packaging , bet compunes In other 
areas are also sought. Reply In stric confidence to; 

r 1 R. J. Turk, 

aV Mereerc and AeqaishJons OMston. 

| nil 1 F.A. Devetopmcnte Led.. 


Z Alberc Gate. London SWUC 7JU. 


Tele 4T-Z35 6840 


PROPERTY 

COMPANY 

REQUIRED 


A public company is interested 
in purchasing the majority shares 
. in. a public or private company 
with --a .portfolio. - of sound 
investments, in the fallowing 
.' property sectors. 


INDUSTRIAL/COMMERCIAL/ 
RESIDENTIAL/DEVELOPMENT. 
LAND /DEVELOPMENTS IN. 
PROGRESS 


UP TO 
£ 2 ^ 000,000 
VALUE 


Reply with latest accounts and cash 
flow forecast! (negative caih flow 
considered ) and Portfolio of fired 
Co Bo* E-70S0. Flnonclcl T, met, 
10. Cannon Street. EC4P 4BY. 


Old Established and Well Known 

MENS WEAR 

MANUFACTURING COMPANY 

for sale at Net Asset Yalue (£250,000) - 

Turnover approaching £2 million on Production Capacity of 3 .COO 
medium quality garments per week. Head Office In London and two 
factories in East Anglia which enjoy a highly-stable labour force 
Wri;p Box E7C92. Financial Times. 10. Caanon Street, EC4P 4BY. 


ESTABLISHED 

Carpet and Hearings business for sale 
in main Aylesbarg shopping centre. 
Turnover .£64,000. Showreonr 200‘ 
sq. it. with mezzanine and b a ssm vnt. 
Vmluablv Wucs with 14 ycais to run. 
a: reasonable rents. 

Replies to: 

F.J.B. c/o KIDSONS. 

Cohnwhie House. 64 AWwydh London. 


HOTELS AND LICENSED PREMISES 


SOUTHERN COASTAL RESORT 

V 


Hold in favoured location 

BAR LOUNGES RESTAURANT 
4 FIFTY BEDROOMS 

Substantial trade with further potential 

FREEHOLD AND CONTENTS 
£175,000 


Write Box E.7086, 

Financial Times, 10. Cannon Street EC4P 4BY 


LONG ESTABLISHED 

band-made carpet man-jlacuriag com- 
pany fer sale with faefpry, and design 
Officca in the Republic ol Ireland or 


nnghe interest pocenetal investor' to 
acquire a partial cquty shar, an d 
wl. >n co-operation with existing 
man-.jfmept. Write Box C.S80 tor 
further dtuils from RETNELL & .SOM 
LTD.. Eldon Chamber]. 3C/32 Fleet 
Street. London EC4Y jab. 


YOUNG PRESTIGE 
ENGINEERING CO. 

FOR SALE 

Cwi patented pr o d uc a -with extxlietit 
export' potential. .Currant turnover 
£500,000 p.*. ' 

Write Bo x £.7090, Financial Tima. 
10. Cannon Street . EC4P 4BY. 


EAST ANGLIA 

We are seeking to acquire cm behalf, 
of retained clients, a controlling 
shareholding In a residential building 
company, preferably with a land bank. 
Our dienes are wiHIng to take oyer 
completely -the running . of cbe com- 
pany If required. 

Enqolriei to: 

RICHARD AU.1RAN i CO.. 
fairtttad Haute. T, Bury Road, 
ThetFord. Norfolk. !P2d 3PJ. 


CHEMISTS. OPTICIANS AND 
ALLIED FIELDS 

A large private company with lebscan- 
naJ tunds for investment ii looking 
for opportunities to purchase partly or 
wholly Chemists. Qpticiam-or bine 
nesses in allied field*. Present manage- 
ment could be rocained if required. 
Write with brief portico tan to Fliu in- 
crof Director, Bex £-7056, Financial 
Times. 10. Ccnnen Street, E C4P *BT. 


LBSUkE SERVICES COMPANY 
WANTED 

Suooesstol voeng American businessman 
living In. London wishes to purchase 
subsanUal business to tocre-semce. 
ertenainmfnt gr conmunlcatlons. Will 

consider a minority In t e r est- whilst man- 
aging It Hie re r» an opportunity tor. 
further shares or eventual buy-out. I 
have an excellent .record erf turning 
lovers . into winners as a too level 
executive for malor multinational. 
Rttoi.fv w»U be keot I iv atria ronsaente. 
all enauirfm wifi be uiswered. Write 
Box E.70BB. Financial Times, to. 
Cannon Stmt, E.C4P.MY, . 


WELL KNOWN 
U.K. COMPANY 


With cash resources wishes to 
purchase building or deve’op- 
ment companies which have 
partially completed developments 
or land. 

Preliminary details to: — 

- Mr. Peter Lambert, 
c/o 32, SaviJIe Row, 
London W1X 1AG. 


PACKAGING BUSINESS 
FOR SALE 

i turnover £500 £03) specialising 
in medical products, catering 
disposables and food packaging 
systems. 


Write Rri. F.. Rouen Rhodes. 
2d 2B Moeepato. London EC2ft 6 LA 


CHEMICAL PROCESSING & 
PACKING CO- WANTED 
T/O G0-1S0JKW 


fo templeircn; exluing operations 
West ol London. Suh rerinng owner 
or end ol . (cue situation on sale or 
merger arrangement. Principal* only 
on confidential foils tor 

Box - 707S. Financial Times. 

10. Cannon Sriwt. E CAP 4BY. 


PRIVATE INVESTMENT 
. COMPANY 


seeking to acquire rmaJI/mediura com- 
panies ip tbo following areas: Estate 
Agency. Employment Agency , Consul- 
tancy. Mail Order. Edacadom), Cor. 
raspendenca Courses, Booksellers, 
Export/ In port, or any sendee based 
Companies. P.O. Box 3. Tad worth, 
Surrey. 


ADVERTISING AGENCY iLOndon) for 1 
i sale. WeiMrsm. fail* rccogmsod vttih , 
eeceUcn: reparation & «l<entx. Key staff 


ceptSAuiey assuied. A-rje. Gross toes 
B.OOO ba Asaot*; 


ts 5,000 Ncttjna fig 

1.30 OOC Inc. licencos. Price: £65.000 
>90*o on comslctton). W. End proorn* 
also ■■aiUbie. Write Bex 6.7095. 
Financial Times. IQ. Cannon Street. 
BMP aSY. 

I ADVERTISING AGENCY. Fully Raeoe- 


riied. London an C biminoham. Prinooal 1 
RcUri.ifi. Ouici decision. Leesen. 
Haskett, «S New ha II 5UW. 021-236 
0501. 

IMPORT-EXPORT COMPANY tor sale in 
Swieeriand. No income taxes. Cash not : 
necessary lor purcfias>. Write to Bo« ■ 
F.362. Flr>«(<ci«i Timas. 10. Cannon i 


i Street K4l> A8Y. 

MISS LONDON LTD. U n froo-d com can* . 


Nr sale. Established isllu Offers Wi 
Mr. Blake 05-3BB 2144. 


DIAMONDS 

FOB EWISTIMENT 


Loose top qoaitty diamoeds. accura: ay gnOea, Uata apWdtWfl by «W 
settfa in iiie last five years. St^ore peu ineesi in dtgmOBflg fsstst Hut 
they an* amiroiffU' gradeJ. onir DSL diaimad* are graded by meaa«- 
moc: ail other systems use opIalOD meihodff, wbR* CO be dUierOBS. 
DSL ocen conanaadon of gradinj by atdependenr tmerKtMUl Diamond 
Assessors wbost* sunatures and warns are confirmed by an . tnunurional 
back. 

Invest in Diamonds and Protect Your C apital 
DIAMOND SELECTION LIMITED 
4fi Hatton Garden, London, -E.C.1 - Tel: 01-405 8045 


mm 

M&HUfLClUSSl^S 
FOR SALE 


A cabinet- making' comnanv 
based in Yorkshire, having a 
turnover of £60O-£7O0.OOO p.a^ 
can be purchased from the 
present owners for a figure 
negotiable around £ 150 . 000 . 
Product ranee limited but 


capable of extension ’Kith the 

ikule 


skilled and stable labour force 
employed. Leasehold premises, 
fully sprinklered. . Company 
does not fit into industrial 
strategy of present owners. 


Replies from principals only 
please to Box A5354. Financial 
TIittes. 10. Cannon Street, 


OFFICE SERVICES 
MADRID 


IF you require in office irftSrfjj v 
j 9 meet in prims office location in 
Madrid with Teteplims. Telex. Socre. 
tory, etc,, pl**»e ~rite Box E-7066. 
Fhisncisl Times. 10. Cannon Street. 
EWP 4BT 


sector pensions became the economic situation next ? 
at. there could be some But ^ Gorerament woulc 
ceiling or temporary limitation wary 0 f interfering abruptly 
nn them. The inquiry frequently wth long-term j- 

recommcnd whether such limit a- eicm ^ nmp mMik 
,in„ should be general through- - The pr|nciple of 
out the Civil Service or just pyQQgng j S a sound one wi 
apply to tiie larger pensions. should command general ? 
* It could also consider whether Dnr *.» declared 
due account had been taken of porT ' fte decJared - 


instance, due weight had been “J ^ ^ ld a SisSmer toi 

frnnfoJmem i?S?ClSSSl« - SS the pensions were non^ 
"ZSSSLiPs? tributory. They were taken 


Much of the criticism in 


tYaHt stilw w Md salary increases for ciyU sen|'. 


Ji:., 


SiStons together as they were A d^uetioe. was made v 
iiniraii b” * n “nmhfiipsii cord.” ti*® Civil Service pay rat 


It should also cover tile whole ®®. difference beti 

La of the public sendee and if '“n£5,“‘?e thta tS'ea!? 1- 
n . P 4 f«cf (timi 'The Side ODC8- In ini s rpspccu 1 

inquiry shooMhe at a 1^1 iSTS?, 

and independents ttat it was dW 

not open to a breath of saspifcion wor j^ s • p . • 

that the Civil Service was 

“ preserving a succulent dish to initiated the debate, said tin 
Itself onder wraps.” wst of the pensions for 

Trade unions and represents- servants and public se 
lives of the employers’ side in workers was £910m. a yaal 
the public and private sector civil servant could retire - 1 
could be associated with the take another job, and hav 
inquire and the report should he pension put in cold storagi 
published in full. " Amazingly, when he ge 

. Qe personally hoped that it because it is inflation-pro 
would recommend a more open may be double its size,” he 


Import curbs statement 
‘a few days away’ 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


INTERNATIONAL pressures, 
secretly applied, are not the 
reason wby the Government has 
delayed the anticipated an- 
nouhee'ment about selective im- 
port controls-— now to be made 
“certainly next week.” 

The suspicion that difficulties 
had been put in the way of 
Britain applying trade restric- 
tions during negotiations on the 
issue, were crushed aside by Mr. 
Harold Wilson, Prime Minister. 

“There have been no inter- 
national negotiations on this 
'matter." be said at Question 
Time in the Commons. Mr. 
Edward Short, Leader of the 
House, later added the assurance 
tbat the expected statement was 
new only a few days away. 

Mr. Wilson acknowledged that 
although there had been no nego- 
tiations. “ certain procedures ’’ 
would have to be followed, and 
those procedures had not yet 
■started. 

But the reason wby the state- 
ment bad been held up was 
because of the “very difficult 
situation of negotiations on 
Chrysler.” 

At another point in the ex- 
changes. the Prime Minister 
again referred to the Chrysler 
consultations and an inter-rela- 
tionship between this problem 


and that of import contr 
“and that is why there ha 
this delay.” 

From the Labour back be 
he was told he. had i . 
opportunity ” next ww 
appear as the “Santa Cl 
Lancashire ” by anno 
import controls for tha 
industry. 

Mr. Mike Noble (Lab, 1 
dale) urged the Prime 34 
to avoid the alternative “ 
mas role of Scrooge.” : 

Mr. Wilson, peihaps - ^ 
to avoid arousing over-la 
pectations, * pointed oa 
neither the CBI nor tit 
were in favour of. general 
controls. : 

At the same time, tint 
cases in which a comp 
a sector of industry, 
very existence threatened 
created different consides 

The Prime Minister 
strengthened the hope 
something in due court* 
be done to help- the 
businessman. 

With appeals to . tn 
coming from both sides 
House, Ur. Wilson assar 
that the Government w& 
trying to find some way 
viding appropriate to 
deserving small basin*, 
need of it 


Tea estates pledge by Sri Lad 


ASSURANCES have been the Government of Sri I 
obtained from the Sri Lanka decide the bads on .whl 
Government that it will pay pensation will be asses* 1 
compensation to former British ammiM to be paid is a « 
of 


former ttriHsh amount to oe ■ 

J™" of tea 2232 [''**** 

Roberts, Minister of State, said that negotiations. 

^ in toe the Sri. Lanto Goveraff . 
R ®Plring to Lord a® companies would, si 
Avebwy (L). he said: “ft is for month, 
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Michael Donne analyses the problems facing Lord Beswick 

The need to bolster confidence 


A leading academic analyses the importance of Sandilands 

It is about the bottom of the list 



OVER THE NEXT few weeks, 

Lord 
V. man 

' Board, will be holding some > 

highly private discussions &&»>'*?■ ■?*&***&?$&* 
< with management in the indus- 
try, seeking to build up the team 

- he will need to help him plan 
the smooth transfer to State 

• ownership. 

This quietly spoken, 63-year- 
old politician has been given 
one of the most difficult tasks 
anyone could have in Britain 
• to-day— trying to work out a 
plan for the acquisition of an' 
mdnstry before the relevant 
.. Tegislatioa authorising that 
takeover has . even passed 
.-- through Parliament — so that it. 

...wuld stUl theoretically be 
dlled — and in the face of almost 
/.jnplacable hostility from the 
. . ndustry . itself and tbe Parlia-. 
v.'.’-nentaiy Opposition. He has- to 
!'iraw up his plan so .that' if and 
■ y *hen the Bill becomes law. and 
Vesting day is announced, it 
ato swing smoothly into action, 

' 1 jausrag minimum disruption to 

- to industry producing exports 
• vorth £80 Dm. a year and making 

ilmajor contribution to -the de- 
' . ‘ence programme, whilst opera t- 


j*52 -"V 



ensure as much continuity as and dry, and that there is still i •* 

possible while the long; and perhaps an even chance of the 

perhaps painful, task of welding Bill being killed. Thus, any c * V rm _ 

the four companies into one goes middle management* invited to. ” • « U J LA -'DS Report and 

0n - serve on Lord Berwick's organ-.! ale . in Press 

The objective must be to ising committee might feel con- j abol y * . rn . er!ts of P ro_ 
make the changeover as smooth strained to refuse, out of both’ 110 * navc . tnrust questions of 
as possible, in the sense that loyalty to their existing me ® surement and asset 
major existing production ven- employers and out of concern ; va i uat ” > “ int0 the public eye as 
tures. such as the Concorde, the for their own futures should the ; nevCT De 'j ma f t»su*Uy 

Multi-Role Combat Aircraft and Bill be killed. j xegaraed as recondite sub- 

the Jaguar jet strike-trainer, are To overcome this, Lord ,3^5# interest only to 
not in any way disrupted. The Beswick is hoping to be able to 1 accountants, are properly seen 
physical consequences of comince the industry's current |to cr ' lc,a ^ importance for 
Rationalisation, in terms of leaders, hostile though they may w ?alth distribution 

factory or airfield closures, or be. that in the long run they i and nsK jnvestxn ent. 
perhaps even redundancies, will have nothing to lose by to- 1 Two evenis of importance 
oorae later, perhaps not until operating with him. lie is! bave M cu m?d since release of ' 
1977 or after that, when the new hoping that he- may be able to ; the report. First, the Con- 
ventures for the future have persuade them to “lend” him jsultative Committee of Account- . 
been established and their a number of able executives, on ancy ' Bodies has given its 
demands on the industry's re- the condition that they can 1 reaction to Sandilands. 
sources clearly known. return to their existing jobs if j Secondly, the Government has . 

Apart from this domestic re- the Bill gets killed, or stay I indicated its desire that prac- 
construction, Lord Beswick 'will with the British Aerospace Board • deal problems of 'implementing 
face the problem of bolstering nationalisation goes-abead . ’ CCA {current cost accounting) 


BY PROFESSOR PETER STANDISH 



Mr. Francis Sandilands explaining the implications of his report to 
young chartered accountants. 


Lord Beswick 


foreign confidence in the in- '*?S>c behind this ls|be urgently examined, with a 
dustry. avoiding any. erosion ® a * while it may he possible for : view to CCA becoming the 

nve.r the next few months 1116 vary tcl P management to , .future basis for company 

because of the threat of ?* ep sl{ l® wa ys on nationalisation i accounts. In the light of these 

n M t /°fc ia ^ Sa t* , ?Ii'. f®®?/ °f what many °of ^the^^ecDnd-rar* U man' i ?ft^s^lre^rnrir ' i* approp F* alc manipulating reserves, as is a «ati*r.n-tnrv rare or relurn. 
' “ ach,eTed ; • age mem, even at director lml. ! i or ^lo and what^misht be wideIy practised in tbosc ®° un - For K '" ders generally h 

Lord Beswick has recognised cannoL For them, continued . achieved bv chanain- the basis me * ,n order t0 deflatc and reasonab!e lt > «.mparc iheir 

nfin apmenani. ,-c accoulUi ' “ Das s smooth out profitability, is rale III return with average 

i b ' theoretically indefensible. Such movement* m. prices and hence 

practices give accounting a bad with estimate* of change* in 

iiswickHswoTkmebi a 'v*™™ AV, * UDn - ana a Minister or *«*««« uu me jmssmuiueb w expertise will he equally vital i JQ/MCUII2II name and in a P° llllcal environ- the purchasing power of mono?. 

Tlwhnnr State for Aerospace himself, as collaboration on future designs. j or Lo r( j Beswick. Git'en ■ ■ ment critical of business are Their problems therefore need 

* JIVI Tu-fn ^ °- r wfl-as a special adviser to the He recognises that it could be guarantees of their old seats' T * ?fire seems ,ittle doubt that probably counterproductive. To to be con.Mtlered realistically 

*Snri ifthnnrh hnth h 6 chamnan of the BAC itnd a potentially disastrous for the back again with the alternative 1 many P e °P ,p ]n °k to adoption avoid this, to develop a basis by government in deciding tax 

h . vice-president of the British industry’s executives to have prospects of good careers with lof ^ Sand,la °ds recoramenda- f or profit measurement seen to policy and policy toward inc.mie 

infill!*.* sha!?^ are aetermmed that ^ jj ne pu ots » Association. their attention distracted by the Aerospace Board itself Lord i tions or of some forni of infla_ be sensible and realistic, is and wealth distribution. A* we 

■ millim SBHJ 1 This background is likely to the nationalisation issue from Beswick hopes that enough men i rion accou,Uin fi as essential fur therefore worth while. see all i u u dearly, the price for 

hnnif.thar P^ 6 Evaluable in helping tbeirreal ta^c ofesteblishing of right ^ b continued corporate survival. ^ accountine professmiTs ^Uapse id lender confidciuv :s 

napmg mat H- Viti win vs™ new imams for the future »s ^ . But UUS confutes pf* — ' *- - w - 


companies. Tu take a case in 
point, the highly geared 
sccundaiy banks tnvnlved in the 
property market and others 
recently collapsing like nine- 
pins canniil generate enough 
earnings io service their debt 
structures. To argue m cases 
like this that they arr achieving 
gams on debt i* patently absurd. 

The irrefutable parameters of 
financial performance are the 
receipts and expenditures of a 
business and the cash values 
of its net assets. Imputation of 
average purchasing power 
gains on deb: will not alter 
these facts one iota. Moreover, 
information on average price 
movements is public informa- 
tion. available to all and sundry. 
We do nut need companies to 
tell us what hypothetical effects 
inltaiion is having on their 
a Hairs or on our altairs as 
investor*, lenders or employees. 
We can. if we believe in the 
utility or thai form of analysis, 
work it out for ourselves. 


,1 . _ . _ . * VI uifciUf I.U1 IU11UCU ■ Hf'mgVCU IJV 

?'.bc in dose c&IlaboratiW with *> „ „ .. . sees n as one of lus empionnent in aerospace is vital i 0 f accouiuing 

fn7, i ■■ , i j Air Minister, ParUamentar? main tasks to maintain a — \ E ^ 07 , lv i n dustrv thev 1 b 

Sec retai T to a Minister of Civil dialogue with foreign manu- and their knowledee and 1 -r^ . - 

* vi A ti ° n ' . and ‘ M . inlste F. of ™ “f expertise will He equrtfr vital; ESSCntial 


Realistic 


him to create the necessary re- Tiew liaisous for the future as attracted to his team. 


But tlus confuses etFects with 


very high — to 


whole 



-none too long for an in- 


“”*7 —““.imsmiu u«rw— -uii comoiete its internal aerusnace ^ real industrial stature, 

funds for investing in newervi! SS *** stage. Lord Beswick does 


is try as. complex, volatile and 


. . idiyidualistic as aerospace. and vent u r ® s . ®?ch as tn* -, aiielr own new pro grammes. J*® 1 watrt 8® outside the indus- 

: The man Wmseif haa been *. »" E^n 1“ STnew ventoTare *5L ?. e “L e ”U h . e .i. n “?!: 


reconstruction before determin- 


not want to go outside the indus- 


'jbject to “St S M, SSveT^ ^ * 

"■JHctan since his appointment months, at least a good deal of ' h “ Ve t0 ' 


*j**'*-v auuviuuucuL j _ . r m - uumuib, dL iciul a kuuu ucaj ut _ 

week ago, which he' has 13 _ no f preliminary planning will be JE^Sl 


likely to-be created by a S^r^Lo^StiSrseS tee What to the pn. 


nigged off calmly. Privately, 1 uZlLi™ a 

I haslieen bouyed up by many yT5 ^ 1IC J ndu iH^ S ^ n 


further delayed by i he pro- reference to average price level 
fongation o.f a debate which movements. But a measurement 
has already gone on for too 0 f this kind is merely a siatis- 
loity- tical abstract inn. It tells us 

Yet most of its seven pages nothing about what is actually 
government policy and so forth, js devoted to advocating the happening to the affairs of 
seen to operate fairly success- case for some form of CPP either lender or. borrower. The 


advantage of those opportuni- 
ties. This in turn requires a 
blend of factors, such as 
managerial skill, labour co- 
operation. genuinely supportive 


• pre&sions of .goodwill he has llttIe 

ceived from a large number 


, -- ss vital, for example 
or no political that the . work now being 



mai. me , nvik nun ucmg 8S m nves further through ■ Z * r , , enormous prooiem ror me pro- uuu mumv 

^ done by the informal Group Committee Stase its chan cesofi? 1 *- hSl oF l ac i°, rs cruc , ,al tn fession in light of its previous actions tor approximations to 

people in toe mausrry toften ; The W Lord Beswick sees of Six European aerospace survival will become clearer i- neSS profitablljt ? and com_ support for CPP accounting, them), matters which are 

S i|- r 3m middle management as h,s roIe * in f a «, is more that of manufacturers, including BAC in turn ]Itaue . n th ;|PetJtireness at home and However, the Sandilands pro- f at 'ti' aI anti rapable uf 
• ' ell as the shop floor) and sa eminence grise than as a and HSA. on defining likely thinking of many in the industry I abroad ' of Bmish business. posa i t j, al stocks and fixed Sf*lnM«c nbservjtion. 

r'ers of. help from trades ctiainnan seeking all the lime- new civil projects for the as to the wisdom or otherwise 1S *. ron *P l ba * tbe assets be accounted for in terms Purchasing power gains or 
. uon leaders and industrialists . e .^ s thinking in terms future should continue. ' of collaborating with Lord Bes- i countr ^ e ^ ‘ n vb ^ cb there is the of their moving market prices, losses are *|iiitc different in con- 

io have recognised the tough- . appointing a chief executive. All of this is not going to .be wick. By, say. February or:™ 08 * act3ve epneern about infla- 0 r estimates of those prices, is ception. Nobody i». banking or 
*ss of the task. .from among a short-list done by a small team, despite March, the picture could be very j tio ” accounting. Britain. A us.- accepted by the CCAB and the paying out units of purchasing 

Much of the criticism has of five of existing top people in Lord Berwick's determination different from to-day. Natiotial- ! and - 10 a lft5ser extent. Government as desirable, re- power. Nobody is able in buy 

ntred on Lord Beswick’s lick the industrv • Whoever this will t0 ensure ™ at there will con- isation may be dead, -iii which r^S.. seeiu to be those in moving al least that part of the goods at the supermarket by 

• - *• tinue to be a major element of case Lord Beswick's task is {which the corporate sector is 

decentralisation in the" British ended — unless the Government J tinder mo*i pressure. In Ger- Much steam evidently remains power. Nobody in fact ha* heen 


industrial ' experience and • he and aIZI tinue to be a major element of case Lord Beswick's task is ! which the corporate sector is subject from continued debate, tendering units of purchasing 

pedal ly in aircraft manufac- __ ,.,“f sw,CK a ? es decentralisation in the British ended— unless the Government j under mo*t pressure. In Ger- Much steam evidently remains power. Nobody in fact ha* heen 

re. In fact his aviatinn n ® t . yet . ttnow— will be runnmg Aerospace Board. . He is think- chose to revive the Bill. On the many. Sweden. Japan, company in the issue of whether com- able m show how gains from 


pertise is greater than manv compai ) ies tbat taken ing in terms of building up a oilier hand, it could be well on i profits ■ are determined in panies gain from being in debt borrowing create an additional 

the industry are nreoarerf. ^cr. with-the existing manage- team uf aboui 20 to 30 people the way to . becoming a fail j arbitraiy’. ways which induce during a period of inflation, and financial capacity for buying, 

mit.' although -most -nr ir hue meats as intact as possible, after ^"considerable experience in accomplil. in which case Lord ! feelings of horror or scorn in conversely whether holders of selling and investing. Nowhere 

en Mined at the nniitinat an s ‘jflie inevitable resienatintiR of » the industry. His problem is Beswick's task would become 'the- English-speaking account- debt lose. Obviously, lenders is there any empirical evidence 

thf busies? as a PaH?» Tew WtoLT IS! “SLf J ^ere lo find them. Clearly, much less tough, although hejmg profession. Yet'. British are at higher risk during infla- tn show tfa« the capital market 

■ntarv Private <5eereta»n» S-V." . e ex ~. dominating the.mihds of many even wouldadmit that the finan-r business is constantly exhorted tiern because a variety of places a higher value on the 

j te o cretaiy to an ecutive s task will be to try to jnen j n middle and even top -rial, administration and human [ to emulate the success of- bust- political and commercial equities of companies in a net 
1 • ■■■ . i , management is the thought that problems would remain con- i ness tn those countries. \ Of pressures make it very hard -for borrowing position »r a lower 

OOK REVIEW nationalisation Is far from home siderable, . 'course, undervaluing assets and them to price money to achieve value on the equities of lender 


it is vital that the steering 
group, when appointed, should 
adopi a clear ami realistic view 
nn this subject. The Govern- 
ment row appear- in recognise 
thai hit si r.c** nm*i become mt»re 
profiiable. for the good uf the 
whole economy. But profit 
means untiling unless it i* 
strongly correlated with net 
cash inflow s from operations, 
after allowing for ca*h required 
to replace a*sets Mild nr u*ed. 
It is only iluisc operating cash 
inflows, together with capital 
raised in the market, which 
generate capacity fur invest- 
ment and innovation. 

The main cantrtlmtion to be 
made by the steering group will 
ho in the development of 
accounting standards for recog- 
nising holding gains and losses 
on stocks and lixed assets, for 
valuing thosc assets in current 
cost terms, and for arriving at a 
realistic measure of operating 
profit. There are practical prob- 
lems to be dealt with here, such 
as how to develop estimates of 
fixed asset replacement costs 
which reflect both changing 
prices and technology. If a 
workable system of CCA can be 
evolved, tailored to the needs of 
individual businesses, it will 
produce much better accounting 
data for costing and pncing’pur- 
poses than are now generally 
available lo management. As 
argued earlier, better informa- 
tion alone cannot make business 
satisfactorily profitable, but it 
should concentrate the mind 
wonderfully. 


v Professor of Accounting and 
Financial Reporting, the London 
Rushies* School 


Worker owners 


'he Responsible Worker - .'by need cop tinual new capita] 
ieorge Goyder. Published ®? d *® "® ver en iL rely W off its 
V Hutchinson. £3.45 shareholders This sentiment 

__ to give employees a substantial 


' 

\ s 




EACH of the past two stake in their own company has 
■ades, George Goyder, a strong merit,, but there are 
- liessful industrialist, has easier ways to achieve that goal 
rented his credo for busi- y et the principle of redemp- 
3. In the 1950s it was “ The tion is at the heart of Mr. 
hire of Private Enterprise " Goyderis vision- of the new coin- 
'owed . in tbe 1960s by ‘The pany— one that has its own legal 
iponslble Company ” . jn existence and- gives its workers 

ieh he argued, well ahead of the same legal status as its 
time, the need for social owners. This heightened status, 
oiintability of companies. argues, is essential to knit a 
lis new book is likely to closer identity between worker 
se Jess of a furore if only and company, 
anse the central idea — to- The most important right of 
t ,:dlve the worker more in his a worker member .would he job 
, , s ['i;lapany — is already a much- security — not the sort of .secu- 
<ated issue. nty that means no redundancies 

1 *ut bis argument does add an but one that implies an agreed 
.1 }\ ra dimension to the debate procedure for deciding on lay- 
worker democracy by sug- offs and a willingness by the 
;.tiug a new structure for the worker to be redeployed in the 
ipany or public corporation, firm; plus a creation of a re- 
'ithout such a rcconstruc- dundancy fund to help those 
tit. is idle to expect men 1 , who' decide^ or are required. 

: the trade unions to which to leave. 

7 belong, to give their Unfortunately, the author 
dty again to work and the skirts the issue about exactly 
kplace,” is his conviction. what kind of worker represen- 
Mhaps the most radical of tatibn the new company should 
■ recommendations is the have. A'lthough he is in favour 
hgc in the status of the of worker directors, he is 
reholder to that of. a against the two-tier board. 

Htor, involving tbe retlemp- The general theme is deve- 
by the company of its Joped in a list of sis criteria 
*s. f 0r corporate responsibility, 

he philosophy behind this is Apart from partial employee 
■' there . is little benefit in ownership and worker members, 
ing remote owners of . a busi- he .recommends an independent 
• once the original lhvest- social audit appointed by man- 
it -has been adequately agement and responsible poni- 
arded — a view which has munity and consumer relations, 
ft argued before, notably by Finally, instead of a company’s 
; Georoe Copeman. a prota- memorandum, the new vein- 
ist of employee share owner- pan y would have a general 
like Mr. Goyder. objects clause giving manage- 

he mam advantage of com- menr a basis on which its per- 
tory share redemption out of formance can be judged in- 
its is that it returns scarce eluding its statutory duties to- 
capital to the market for wards the community and the 
westment in new ventures, consumer. r\/iiun- 

t though a dynamic company ROY Ltvipic. 
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of electronic pocket calculators. 
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Hong Kong is one of the busiest ports 
in the world, with a well earned reputation tor 
the fast turn-around of ships. Through their ' 
considerable interests in Hong Kong United 
Dockyards (HUD) Hutchison International 
work at keeping this reputation intact. 

Among the latest developments - - 
facilities that include five dry-docks, two 
capable of clocking vessels up to 35,000 tons 
dwt, a floating dock which can accept vessels, 
up to 25,000 dwt. ... 

To aid fast turn-around' even further, 
solid back-up is provided by e>ctensive 
machine shop, propeller and electronic 
services manned by more than 6,000 skilled 


workers. In addition, there is. a specially built 
■low profile container crane, with an out reach of 
144 feet; instrumental, recently, inhandjing the 
“Hong Kong Container”, 39,153 tons weight, 
870 feet long. With the combination of new 
ship andlailor made equipment, one container 
load of approximately 50 tons can be handled 
ever/ two minutes. Follow-through on cargo 
is carried out by Whampoa Transport Ltd., 
a fleet of radio operated trucks, each with a 
cargo-carrying capacity of 30 or more tons. 

Docking. Containerisation services! 
Ship repairs. Cargo transport. These are but a 
few of Hutchison International interests. 
Perhaps'they’re your starting point to mutually 
profitable business discussions in the future. 


HUTCHISON 

INTERNATIONAL 
LIMITED 



the dockers 


22nd Floor, Hutchison House, 10. Harcourt Road. 

Hortfl Konfl. Tel: 5-230161 

Telex: 73176 HJLHK HX Cable: HILHK 


Office of the U.K. Representative 
No. 38 Suvile Row, London VV1X 1 AG 
Tel. 01-439 6561 
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Witfrftustralia gomg^toliie'p^oUs to-WiTC5wrmosrvorerr appear glad the election campaign is over 

Post-election problems ahead 

of Australia’s poll victors 
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FRIDAY, DECEMBER 12. 1975 


Confrontation 


in steel 


CC0RDD7G to alt the 
objective evidence, the 
Australian Labor Party is. 
beaded towards a crashing 
defeat in the general elections 
to-morrow. In the spgce.pf a- 
week. Labor's campaign, spear- 
headed by Mr. Gough WhiUam, 
the former Prime Minister. - has 
lost both direction and momen- 
tum. The opinion polls have 
turned decisively against Labor 
and the drama of just' one xnonlh 
ago has somehow turned, into ' 

THE OBJECT of yesterdays long only for social reasons. The f e °w^vo“ rs f0 wh?°wiu r 
meeting between represents- second is a major saving in Scales 
- uves of the British Steel Cor- labour costs-in part, perhaps. For ' most practical PIWPWR/ . 
poraiion and the various trade through an extension measures the fu u_ scal e campaign ended 
unions concerned m the hteel already agreed with the unions, 1s ,_4 

industry w as to give the iatler but for the most part, inevitably. Sing badr td tte^iestd^s' 
an opportunity of suggesting through the enforcement of o f bfoado^ting that 

ways in which the Corporation tighter manning standards. elecrion^rin^ ce^e on radiS 
could meet its aim of cutting The Government has not until ^ television two clear davs 
some £200 ra. of costa-most of now given the Corporation the SLe th^ poli ostenTbly In ' 
it on labour costs— in the next backing to which it is entitled in g j ve serious-minded voter/ th« 

been gl'cn some weeks in . . 

which to prepare themselves for Industry policy ted to them ^ ^ S P e °' 

w/rnMi^thft V .Si be h2 Yet Mr - Healey has publicly But there 'have been no great 
™ a n. of affirmed over and orer again issues accepted by the voters 

tc/the^ n«esMi/ f ex-ren t ha? U the need 10 ^ duCe the pub,ic who occupy **" critical middle 
k° JlS S hS ir sector deficit ar.d. in particular, ground of Australian politics. 

thc vTar 3 if To be t0 ** ** financing of the They are about to confi™ one 

brought info effective oneratinn nationa,is *d industries back on of the conventional wisdoms 
E™ be birtSntaVSf t0 a commercial basis Even which says that Governments 

* Y pt the target set hv th» u1ore t0 the p0,nt - the J0mt ,ose eIectl0ns - and oppositions 
i-ni-noratimt wak so" hieh that slalem,in f on industrial strategy do not win them, even -when an 
JSESSmt Uemed unlikel v which he and Mr. Varley presen- election comes about in such 
and i? the absence of aaree- ted t0 ^ e C1,e< * uers meeting extraordinary circumstances, 
ment the Corporation had’ left of the National Economic It now seems strikingly 
itself no choice but to so ahead Development Council early last apparent that, outside the regu- 
unilateraHy with labour-saving ™ mh >aid great emphasis on larly committed partisans, judg- 
Dlans That is in effect the the need for S ettin S gr’P 15 ment s have been made in the 
■ pofjtiiin after veaerday’s abor- loi«-ttno probleo, ot broad-m tie memory of three 

Tiv* meetinc The Cornoration Bntl sb industry, whether in the years of economic downtora. 
now mea^s to abandon ibe pubMc 0r private sector - on ineDt management and gon^l . 
puaranteed weekly payment for “ lst i , l es 1,16 eTents ot 





Ciftm Crtua 

-Left : Liberal Party supporters cheer Mr. Malcolm Fraser, Australia's caretaker Prime Minister, at an election rally at 
Perth, .Right : Mr. Gough Whltlam, sacked as Premier by the Governor-General a month ago amidst a storm which rapidly 

- became a fiveday wonder. 



nominal control of profits v 
established through the Pri 
Justification Tribunal, a Ik 
with full power to examine 
none to enforce its deferral 
lions. 

Mr. Fraser has promised 
abolish the Prices Justificat 
Tribunal but tu continue w: 
indexation (with progressive 
traduction of tax indexation 
preserve real wages). In 
union view’, this is simply ft 
ing prices while holding do 
wages. Even a growing body 
business opinion has come 
regard it as an unprnduct 
provocation. In many cases, ; 
especially for some of - 
country’s biggest compan 
the Prices Tribunal tends; 
legitimise, rather than de 
justified price increases. ■! 

This week, there were & 
that Mr. Fraser might he 4a 
iDg away from his abolition.'; 
tnise but, until the signs; ; 
confirmed, relations with;: 
unions will be hostile. 
Labor Party has not hesiii 
to depict drawn-out confrii 
tion between a Fraser Govs, 
ment and the trade unions aj 
inevitability. Some degree 
politically - inspired indusj: 
action may well be unavoida) 

Coasting to jj 
victory 

As be sees himself coasting 
victory, Mr. Fraser may 
prompted to re-examine sevc 
other aspects of his polit 
especially in the economic fi 
Having agreed to take over 
great balk of Labor’s spend 


so temporarily) various small 

and obsolete plants. If this . . ^ . 

..pm, bf-h-banded behaviour. “ “P 


Tliat statement was intended 


The loans affair has also now Prime Minister in the care- such immoderation in language, - mm the essentia | poi 
been engaging the attention of taker Government, sought assur- such polarisation of parties, bud „et and having adt 

Mr. Johannes Bjelke-Petersen, ances from the major news- augurs ill for the pursuit of V. t evpenditi 

Queensland's fiercely anti-Labor papers that the method of consensus. Whether the Liberals “ aQ fu y vfi - aj ; ba si«> of his m 


the Government mu«r take 
l?rge part of the blame. 

Rate of loss 


of the business community in 
the Government's approach ro | 
industrial problems, and was to 
• some extent successful in doing 


‘ journalists of Mr. Rupert Premier. Unbeknown to bis bringing about an election wiii or Labor, the temptation Mr pj-^p j ias raised a mu- 

ATlf Murdoch's News Ltd. group in Cabinet, Mr. Bjelke-Petersen would not in Itself be an issue, to rub salt into the wounds of f auest jp ns for the le 

V/UUMMClil protest against alleged biased sent Mr. Wally Rae. his London Whether he got Such assurances the vanquished, to use the „i ra |ir-mindPri so far as shr 

trend 


coverage). But the newspapers. Agent-General (and former at the time was not dear, but government machine in a parti- “ n rosnects for the econo 

like the middle-ground voters. Cabinet colleague), and a the. results in the past three san demonstration, are very concerned 
Tiio hat^-vi . „„ Httle interested in the issues senior police officer to Switzer- wee ks must be gratifying. great.'' To thc en d however tt 

J?ii brought out by the campaign. land looking for loans ammuni- Labor supporters have cer- Comparable temptation exists h J e remained ^unanswered. 1 


„ / . , , . so. The Steel Corporation is a rnIino inwniinn >iv fl mawirn orougnt out oy tne campaign. iana looning tor loans ammum- Labor supporters have cer- Comparable temptation exists 

The bas, ‘; Ucl> « f example of a basic If ' Ts°hi"h al A nlS r/fi, In an editorial tirade of more uo . n ^ use in the election cam- tainly not played their game also, nf course, on the losing 



SI ioThiiiPvp 1 thnt a W u # e w' V - Ih 1 « depa J t V T re 70 in a House of Represents- r\\'e dismiss a* misleading tile But Mr. Bjelke-Petersen said ment. They have alleged, a would be to the blodang of his campaign this week he n 
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kill. Unlike the electronic tional questions did not rate a election, Mr. Malcolm Fraser, watcher, observed this week: thfe machinery of the arbitration team, on the other hand h 
media, a uniformly anti-Labor mention. the Liberal Party leader wbo is “ An election that has witnessed commission. As a tradeoff, given up saying anything. 



No rapid change 
in Madrid 


THE CONFIRMATION Of Sr. 
Carlos Arias Navarro as Prime 
Minister of Spain has been fol- 
Ii«wed by the selection of a 
Cabinet whieh is exclusively 
ruin posed of figures from tile 
existing establishment, most of 
whom hare previously held 
office under General Franco. It 
i* -too early to say that King 
.luan Carlos* first government 
will not he a liberalising govern- 
ment. but it already seems 
highly probable that any moves 
in the direction or liberalisation 
will be small, slow and cautious. 

Thc new King's own prefer- 
ences remain shrouded in doubt. 
Should he wish to see decisive 
moves to reform the Franco 
regime which he inherited, he 
has at all erent.s failed, partly 
for reasons connected with the 
mechanisms of the constitution, 
partly because of pressures from 
the established advisers sur- 
rounding him. to secure a gov- 
ernment which can be taken a*? 
an unmistakable symptom of 
new intentions in a new era. 

Options 

For thc time being the King 
may judjjc that the danger from 
thc extreme right wing is more 
real and, above all, better 
organised than that from the 
left-wing and centre opposition 
groups. The left-wing parties 
are seriously divided, and the 
need !o operate by more or 
less clandestine methods makes 
;T difficult for Them to set up 
effective national organisations. 
Thc strikes called for this week. 
:n part to reinforce demands for 
greater democracy, have so far 
proved to be rather scattered 
affairs, and while they are now 
being represented as a trial run 
for a bigger effort in January, 
the regime can conclude that 
u has. at the least, a little more 
time m which to size up the 
options facing it. and to fix on 
a medium-term strategy. 

Even in the absence of any 
clear indications en thc* 
mod: urn-term strategy, however, 
the government will still have 
•o decide on a whole series of 


law-and-order questions which 
will in effect establish the tone 
of Juan Carlos' regime, and 
these decisions may well prore 
crucial in determining how 
much time and how much free- 
dom or manoeuvre it has for 
longer-term strategy. Will it 
case back un restrictions on the 
Press, amt on the activities of 
opposition figures? Will it con 
tinue to arrest priests who 
advance liberal political views? 
How will it deal with peaceful 
demonstrations? These are the 
kind of questions which will 
press daily on the new govern 
ment, and most particularly on 
the new Interior Minister, Sr. 
Fraga Iribame. 


MEN AND MAHERS 


Questionable 

As a strong personality, and 
one who refused to launch a 
political “ association ” under 
General Franco because official 
restrictions imposed hv the 
Government were too illiberal, 
he is unlikely in follow without 
question the law-and-order poll 
cies of his predecessor, and will 
no doubt attempt to assert real 
control over the activities of 
the police. 

It is far from obvious, how- 
ever, .that time is on the side 
of the conservatives in Spain: 
it is even less obvious that time 
is on the side of thc new 'King 
if he opts for conservatism as 
the line of least resistance. It 
may well be accepted bv most 
Spaniards that some weeks, pos- 
sibly a few months, must elapse 
after the death of General 
Franco before hi« successors 
can make any dnrisivp break 
with the regime which he sym- 
bolised. If the weeks and 
months pass without clear signs 
of a wind of change, there is an 
evident danger of political pol- 
arisation in the country and nf 
an escalation of violence. Per- 
haps the conservatives could 
retain their bold on affairs 
through the military and nara- 
military Force*. But the King 
will remain the prisoner of the 
conservatives unless he can 
obtain sunn* form of popular 
legitimization. 


Trimming 
the Bank’s 
network 

I recall one of the clearing 
banks managed some time ago 
to use " our roots are our 
branches” in its advertising, 
but the same could not- really 
be said of the Bank of England 
which is a bit short on branches. 
Away from the Old Lady her- 
self in Threadneedle Street, 
there are seven around tbe 
country, just one in London, 
and a representative office in 
Glasgow. 

Even that network is being 
reduced by one at the end of 
business to-day with the closure 
after almost a century of tbe 
Bank's Law Courts branch. The 
Venetian style building which 
houses the branch is going on 
the market (the Bank owns the 
freehold, as with al! its 
branches) and the 30 staff 
deployed elsewhere. 

The regional offices axe 
responsible for bank note issu- 
ing and collection, foreign 
exchange matters, and for keep- 
ing an eye on industrial trends 
and needs in their areas. This 
last activity assumed particular 
importance In the early pan of 
1B74 during the three-day week, 
and the process has been 
steadily expanded and included 
the appointment earlier this 
year of Sir Henry Benson as 
the Bank's industrial adviser. 

The Lart - Courts branch has 
performed quite a different 
function. In -1725, 29 years after, 
the Bank of England' started m 
the house of its first governor 
which stood on the site of the 
present headquarters, it. was 
decreed ihai all moneys 
involved in court business, 
should be paid into an account 
at the Bank. Clearly the 
reliability of the-then banking 
opposition was in some doubL 


Until 1SS1. the business was 
transacted at the Bank's head 
office. That year, a branch was 
established in the newly built 
Royal Courts of Justice, and in 
1SSS.' the present building, 
separated from the Gothic law 
courts by Bell Yard, came into 
use. 

. Not all the branch's work was 
bound up with what is termed 
the Supreme Court of Judica- 
ture under which come the 
appeal court, thc High Court, 
Queen's Bench division and so 
forth. There are also a few 
private accounts, and some com- 
mercial concerns connected 
with the law bank there, as do 
Bank staff and pensioners. How- 
ever, from Monday, new 
Supreme Court Funds rules 
come into operation and all 
cash lodgements into court wilt 
be made at a cashier's section 
in the law courts. The account, 
naturally, will remain with the 
.Old Lady, but as a Bank spokes- 
man puts it. the branch is "an 
extravagance in tills day " 


Sailors' perks 

Tales of drunken trawlermen 
are one of the side issues to 
the escalating cod war. Bur an 
unlikely source puts such tales 
into some son of perspective: 
the laboriously titled iieporf of 
the .Medical Officer of Health /or 
tlm Port and City of London for 
1974 reports that in 1767 the 
victualling allowance for mer- 
chant seamen (inclusive of 
-fresh fish caught) included 
seven gallons of beer per man 
per week. 

It doesn't take much working 
out to show that the 1767 sea- 
man was allowed eight pints of 
beer u day as a matter of course. 
The medical officer's report 
states that “ it would appear 
that the copious supply of beer 
was provided to wash down 
food, which, after many weeks 


at sea must have tasted far 
from appetising.'* However 
modern, brewing experts reckon 
that for the beer to keep it 
must have been pretty strong 
stuff. 

fn those days the beer would 
have been unlikely xo have sur- 
vived in acceptable form for 
any longer than the food if it 
did not have a high alcohol 
content — which lends stability 
to the product, and a lot of hops 
in the brew. Therefore it is a 
moot point as to whether the 
beer was used to wash down 
the unpalatable food, or to 
anaesthetise the recipients. 


French encore 

Yesterday, I suggested the 
British Post Office take note of 
the curious decision by its 
counterparts in France to put 
telephone call charges up and 
installation charges down. Per- 
haps the CBI ought to take 
French lessons too. 

As in Britain. French busi- 
nessmen in the mass Feel them- 
■ selves increasingly under pres- 
sure from other sections ’ of 
society. Private companies have 
been blamed for under-invest- 
ment i even for too much at one 
stage), causing unemployment, 
generating inflation and for 
blocking social change. 

Lately, antipathy towards 
some of them has taken a 
dramatically tangible form. 
Certain youngish magistrates 
making little secret of their Left 
wing sympathies . have im- 
prisoned bosses after fatal 
accidents to employees. Even if 
not under that extreme threat, 
most businessmen argue that 
they have been taxed to the 
brink of ruin. 

This week came the big 
counter-blast. The Paironai, 
France's equivalent of the CBL 
booked a five-cinema complex on 
the Champs Elysees and sent out 
85,000 imitations to an extra va- 



“ What they want is a 
design that will outsell 
Ford and Vauxhall but not 
Ley land.” 


gaoza of slick PR films, litera- 
ture. and onstage appearances 
by some of the leaders of 
industry. The aim is to put 
across the message that business 
was the driving force behind 
the post-war boom and that it is 
very alive to the reforms 
percolating throughout society. 

Unusually, the unions have 
refrained from counter demon- 
strations and even obvious 
potential hecklers seemed to be 
silenced with ease yesterday, 
absorbed as they were by read- 
ing Patronat handouts. . 


Seedy 


My sympathy goes out to ‘the 
cricket club groundsman whose 
delivery of grass seed contained 
some stray pansy seeds. It 
queered his pitch. 


Observer 


Mid Glamorgan 

Morgannwg Ganol 

Glamorgan Centrale 
Glamorgan du Centre 
Mittel Glamorgan 

Establish your factory in AM Glamorgan 
Sefydlwch eich ffatri ym Morgannwg Ganol 
and join a growing international community 
ac ymunwch a chymdeithas ryngwladol gynyddi 
which makes a habit of crossing frontiers, 
sy’n hen gyfarwydd a chroesi ffiniau. 
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Department of Count/ Clerk h Chief E» 
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POLITICS TO-DAY: THE CIVIL SERVICE 


BY DAVID WAT F 



prejudice and public money 




VII E-N the salaries of top civil 
ervanuj were- increased last 
aim ary a roan whom I had 
etter call “ an eminent person- 
ge ” remarked that in revolu- 
ionary times it was just as well 
■j make sure that the bureauc- 
' acv and the armed forces had 

• Ienty of inducement to stay on 
' - pur side or the barricades. 

'uite so. But what if the 
lducements necessary to this 
■ nd 'feed the flames of the 
volution? 

. We have not quite got to that 
age yet. but the question at 
,ast points in the right direc- 
. on. The civil service has been 
-ibjected to more criticism and 
. . mse in the last sis months 
. ,ian at any time since the 1920s, 

• hen a similar furor broke out 
. % he flavour of this attack can 
• '• gathered from newspaper 

jadlines like “ Whitehall's 
ippy laugh ins boys " or “ Crril 
. rvants and the public 
. ouah ” or “ The pseudo-jobs 
"Udine Britain back." The 
•neral picture painted is that 
. \ a monstrous army of well- 
.;."*ded paper-pushers who tan- 
■d us all in the economic mess 
~ id now sit back fending off the 
^sequences from themselves 
iile the rest of us suffer^ 

. . It is a sweeping indictment 
. ‘'id- cme which is reminiscent 
the classic onslaught of the 
‘ ■irthcote-Trevelyan Report on 
’• e unreconstructed civil ser- 
Ve of 1853: “Those whose 
..lilities do not warrant an 
pectation that they win suc- 
, ed in the open professions . . . 
VHlMje placed in the civil service 
lere they may obtain an 
u.rumrable livelihood with little 
kbour and no-risk: where their 
pcess depends on their simply 
olding any flagrant miscon- 
. ct and attending with 
iderate regularity to routine 
ties: and in which they are 


: secured ' against the ordinary 
consequence of- old age or fail- 
ing health by an arrangement 
which provides them with the 
means of supporting. themselves 
after they have become in- 
capacitated.” 

In modem terms the specific 
accusations are, first, that the 
Service is -too large, second that 
it is too highly paid, third that 
its pensions and job security 
are too. high and finally that it 
is incompetent. 


SENIOR CIVIL SERVICE SAURIES (8* 


Debate 


A good deal of discussion has 
already taken place on these 
points in recent weeks, in- 
cluding a full-scale debate in 
the House of Lords yesterday, 
and it is not necessaiy to go 
over all the arguments in detail. 
When one comes to look at the 
figures, certain conclusions are 
indeed, perfectly obvious. On 
the size of the civil service/ for 
instance, the proper target 
should not be the civil service 
itself but the Government 
-which adds to its functions all 
the time. Of course, there is 
always a need - for constant 
streamlining and it is arguable 
that no post-war Government 
has been nearly ruthless 
enough with the civil service 
unions over manpower. But if 
we want a Welfare State 
administered with reasonable 
efficiency- — and there- is a con- 
sensus to this effect— a large 
bureaucracy is inevitable.- - - 
Another thing that sticks out 
a mile is that as far as ^ pay is 
concerned, the argument is 
really restricted to a very small 
number of civil servants at the 
top. Out of just under .720,000 
civil servants, well over-80 per 
cent, are paid the - national 
average of £60 a week, or are 
paid less. The “ comparability " 


UJC.. 

Head of Civil Service* 
or Treasury 

20,175 

Permanent Secretary 

18,675 

Deputy Secretary 

14,000 

Belgium 

Secretaire G6o£ral 

9.00 & 

Directeur Gtnirzl 
ijooa 

Inspecteur G6n6ral 

7,0W 

FRANCE 

Directeur Gen£raL E. 
16^33 

Directeur G6n6raL B. 
74^67 * 

Directeur G6n6raL C 
I3«7 

ITALY 

State General Accountant. 
Prefect, Chief of Pofice 
9,087 . 

Genera] Manager 
(tarmerljr Director General) 
7.391 


NETHERLANDS 

Secretary General. or 
Director General 

.39,958 

Direkteur A 

* .. 18.051 

Direkteur B 

14.555 


SIZE OF THE CIVIL 
' SERVICE ■ 


Civil Servants per million of 
population 


Enyland A Wales 

12A0Q 

Scotland 

12.100 

Beljium 

16,100 

Denmark 

18, £00 

France 

19,300 

Germany 

28300 

Ireland 

17300 

Italy 

5.100 

Luxembourg 

3.400 

Netherlands 

10.700 


W. GERMANY 


.Direktor dcs Bundesrates 
19,465 

*■ Baric salary p / us marrusta ellowaaca whan applicable k«t 


Ministerial Director 
16324 

ojK.lt.ding child and other allowances 


The "figures exclude members oi 
the Armed Forces, teachers, 
police, and employees of Slate 
enterprises. 


Source: Civil Service Department 


system which ties civil servants 
at most levels to similar jobs 
in the private sector does not 
work with excessive generosity 
at the best of times, and of 
cuurse if there are incomes 
policies and suchlike going 
around it has normally been 
the civil service which has been 
held up. 

What is almost always meant 
by those who talk ' about the 
outrageousness of civil sendee 
pay is the size of salaries in the 
administrative grades, the tiny 
elite at the top of the hierarchy. 
Pay at £20.000 — the present 
salary of a Cabinet Secretary — 
sounds a lot. if you are on £60 a 
week and contributing as a tax- 
payer to the hand-out. It may 
seem even more, oddly enough, 
if you are on £160. for then the 
comparability, question- really 
begins to bite. It is no accident 
that the most violent criticisms 
of civil service pay come from 


journalists. politicians and 
other members of the middle- 
class sal aria t who have been 
feeling the squeeze. 

The standard reply of the civil 
service to envious accusations 
from' such people is to say that 
the real standard of living of 
members of the tup five civil 
service grades (that is. Under- 
secretary and above! has risen 
very little in the past 10 years 
— -just over 2 per cent, in the 
care of Under-Secretaries and 
less in the case of higher grades. 
Assistant Secretaries and Prin- 
cipals have done rather better,- 
thougb not much. 

Yet this defence does nothing 
but add fuel to the anger of 
those articulate groups who are 
in the best position to criticise, 
since they will -have been lucky if 
their standard of living has not 
actually dropped over the same 
period, sometimes by a con- 


siderable margin. And, leaving 
aside the niceties of inflationary 
arithmetic, the end resnlt is that 
Members of Parliament and 
most journalists now earn less 
than many Principals in the 
civil senice (£7,450), and 
University Professors less than 
a senior Principal (£9,350). 
Since these grades are fairly low 
forms of civil service life 
(judged in terms of responsibi- 
lity and.freedom of action) the 
critics are understandably hurt 
in pride as well as in pocket. 


private pension schemes outside 
the public sector give cost c*f 
living increases of less than half 
the present me of inflation and 
very few iadeed provide w-hat 
the civil servant has had since 
1971 — complete inflation-proof- 
ing. Admittedly the civil ser- 
vant’s pension amount will be 
lower than the best private 
schemes f only half his final 
salary) but considering he con- 
tributes only a notional amount 
to it and gets a gratuity as well, 
it certainly looks a nice deal. 


The great row about pensions 
is really an extension of the 
same feeling. The key point, 
again, is that civil servants (this 
time of all grades) have been 
protected from risks that (he 
rest of the community has to 
bear unshielded. If the normally 
quoted figure is correct (and 
figures are hard to come by in 
this field) more than half the 


Adding these advantages 
together and throwing in the 
fact that it is virtually impos- 
sible to get sacked from the 
civil service except for name- 
less crimes, one gets a picture 
rather different from that 
painted by the headline tenters 
but one that still provides 
plenty of ground for argument 
and criticism. It is not a picture 


of a senice that is grossly over- 
staffed, nor of a service that is 
for the most part grossly over- 
paid. But it is a service which 
can be plausibly said to be set 
apart in import am respects from 
the rest of the cuminunity. 

The point is this. The higher 
civil service has gained steadily 
in power and influence during 
the past 10U years as other parts 
of the Constitution— monarchy, 
Parliament, even Cabinet — have 
faltered, n us no longer 
plausible in pretend that The 
civil service has no collective 
share of responsibility fur 
policy. For the natural reactiun 
of those parties which the civil 
service has upstaged has been 
to expose the anonymity of indi- 
vidual civil servants and to shift 
responsibility publicly on to 
civil service .shoulders. 

The failure of the economic 
policies of the past decade arc 
something which is generally 
felt l» have been a failure of 
the Treasury mandarins a- 
much a« of the politicians. The 
middle-class who have been the 
most serious sufferers from 
that failure, feel that they 
have been let down by their 
own kind and everyone else 
merely feels vindictive towards 
tfae class as a whole and the 
culture from which it sprang. 
The spectacle of the higher 

civil service snuggling down 
to stable, and possibly even 
increasing, standards of living 
and inflation-pra<i fed pension* 
as if nuihing had happened, 
infuriates everyone and makes 
them even more convinced that 
the mandarins arc “nut of 
touch." 

It is perfectly true that senior 
civil service salaries arc not 
wildly out of line with those 
of other European countries — 
as the table shows. But social 


and political conditions in these 
countries are totally different 
and Hie argument about the 
proper place in the scheme or 
things takes an entirely dif- 
ferent course, it has been 
recognised since the Fira 
World War that civil service 
.salaries and benefits are tricky 
things tn handle. Everyone 
wants tu make sure lhaL the 
Service attracts men or high 
quality and that discontent does 
not bring the public service to 
a standstill. At the same time 
the civil service is one of the 
most visible as well as fruitful 
embodiments of the community 
and is therefore expected to 
share its misfortunes to the full. 


Outcrv 


In the early 1920$ there wa« 
an outcry bei-aiiM* middle and 
higher civil servants were sup- 
posed to he receiving unwar- 
ranted automatic protection 
from inflation through a civ;! 
service tn»i of living bonus 
introduced during The war. 
The Government of the day 
altered the bonus scheme 
arbitrarily downwards on 
middle and higher salar.es 
by whai was known as rhe 
" super-cut." Ten years later 
bonus and super-cur were 
abolished together, nit the 
ground that hnjh were unfair 
to sum cone — m the first case 
tn the public, in the second to 
the hieher civil servants. 

The Priestley Commission cm 
tin* Civil Service uf 1955, which 
records these events, invented 
i lie "fair comparison “ system 
m urder tu cope with the difll cul- 
lies. But comparability does nor 
seem tn meet a wider concept of 
fairness that comes into force 
in time of trouble. Its name is 
equality of misery. 


Letters to the Editor 


Sedding on 
he rates 


the nuisances resulting from air- individual variation between — if ment audits disclose can be an 
ports. The requirements for a you like — helpful and unhelp- invaluable aid in studying and 
larger workforce, new housing, ful or dangerous dependence, comprehending the significance 
new transport facilities and more Rather the occasional regular of financial reports, 
services will create impossible drink than the tranquilliser, sir Edmund Bedinfifeld 
conflicts with the planning What one has to do in Handley -Walker Company. 

. Vn„r hinMt- slnteg - v for ^ Soutfi Eut ' Th «e circumstances is to dls- - 

iclc by A. G. Hellyer f Decern- A \ a of high unebiploy- JJjjJjg* ^^ uats “ d l0Qk for 

6i suceests that lus Rto van nwnt. particularism the regions, „ _ ,e scansDc s. 


»m .Hr. VT Watencorih. 


36, Baker Street, IV* j. 


6) suggests that lus Rip van . - . - - „ „ . ^ 

nkle view of public parks gar- il would seem sensible to con- H: Bene Wnghl. 
nng and g?rdeners is so far | id * r „ th ? building of a “green The Medical Centre.' 
m reality, that it is positively fipld . airport ™tber than the 210. Pentonville Road. .YJ. 
oky. creation of five Inland Maplins, 

oinmg an open season shoot aT^tivi^Lmon a?rf Stanstead 
local government he has used at aatwlck V Luton and Stanstead. 

knowledge of horticultural C. E. Lee-Steere. 
ory to fashion a condemn*- BuckLeriburu House 

'^r^sz^fissi 3 *««■ ' 

ding with a side swipe at the 


Privilege and 
pensions 


Help for.small 
businesses 


lunai ' Savings Committee, 
ely he could have chosen a 
it m«re apt than parsley tu 
mon when we are in the 
:st of a Cod War. 

f course carpel bedding, like 
forms of floral gardening is 
uir intensive, but it is also 
nendous fun, und the plea- From the Executive Director , 
■ £**11 by-planting geraniums me .Medical Centre. 
floral designs far outweighs 
cost per bead of the popula- 


From The Secretary General. 
Civil Service Rational Whilley 
Council Staff Side. 

Sir.— The article by Mr. C. 
Gordon • Tether. ** Inflation- 

proofed pension privilege 

(December 10) struck a blow 


From Sir Edmund B edmgjeld 

Sir,— May I offer one further fo - sanity by pointing out that 
word on .help for smallbusi- calculations of the effect of 
nesses. I would like to take up inflation-proofing based on tbe 
P. A. Barker’s point about flnan- assumption of 20 per cent, to 
cial analyses (December 8). Id 25 . per cent, for an indefinite 
my letter of November 25. 1 period beg the whole question 
ventured the thought possibly of what happens to the rest of 
heretical in this accountant-beset t * Je economy while this is going 
age, that financial analyses alone on - 

are simply not comprehensive or While he was entirely right to 
Sir. — Dr. D. L. Davies' defini- timely enough to reveal basic emphasise the need to ensure 


Life’s little 
dependencies 



. The difficult v is that plea- (December 3 > on alcohol — flaws in a company's planning, that all pensioners receive the 
■ is an impossible sense to pro and other addictions— are helpful organisation and methodology, pension they have paid for in 

i graph board and show as a I appreciate his attempts to By their nature, they must follow constant money terms, he did 

It. “ broke honestly.” events, which may in themselves allow himself to fall into the 

i public parks through many ■ Harm, I will gladly accept, - U 

-s I have seen the develop- provided.it is generously defined. not ureversioje situation, 

t or commercially acceptable but dependence I am not so sure On the other hand, the type 

bods of growing dovetailed about. Life consists of a series of, management audit l advo- 

a need to provide colour of dependencies, particularly for. cated can study and report oo 

brightness into a Britain th e minor and major pleasures, events as they happen, particu- 

e grey by so many prophets which make life worth living, laily if it is carried out by . 

oom. •• Like; for instance, tea. coffee and impartial and appropriately ] eaC j ™ 


trap of implying that it is only 
civil servants who have Inflation- 
proofed pension arrangements. 
The fact is that the Pensions 
(Increase) Acts apply to 'the 
public sector as a whole: and 
this includes not only nurses. 

policemen, firemen, 
staff, judges 


*• _ ’ _rt„ n rf salt, to say nothing of a couple skilled outsiders such as man- IOC , al government staff, judges 

of cigars or a . large gin and tonic agement consultants. The com- members of tbe armed forces 
hr in the’ evening or a whisky be- pany thus has the time, to also Members of Parliament 
* Inf f Qre bed, as an aid to pre-sleep manoeuvre, adjust and correct ant * Cabinet Ministers. 

IV 5s pirn. ?J« « y.5. would ShS*rhta« 'Sta ?t!% ldM1Iy - rach au ' ,lts *•"“ 1 '“ Mr T,m Rt °' 011 - MP-W 
- jest, without thought of cost lnd *k Vo^Sv whM the^ condu -* ed ^g^arly—say 
, : ■ balanced to pro- J 


• • 1 1 


U- plSsure for ailsecti on sof ^ n me “ h rt a 1 rm . f V 1 ” t ^ the. yardstick 

edia-bombarded public. This ^ C I? IS aod . sociologists need measuring performance on a 
. « poverty oi imagination, in “ orT ^- continuous basis. Moreover, the 

I i'jjlt Instances poverty of provi- I suspect that there is a wide detailed information: 

| 1 ' would- be a more accurate 

ssment .... -w-^ <»• , ■ r ...... 

Paper profits— paper tax 


•who is 

TvrirA D0W following up Sir Geoffrey 
Howe’s original attack on a 




A- i one w ^° h 35 earned a happy 


U 


^ ' 


m public parks while still 
ng my taxes and rates. I do 
sjbegrudge my sbare of these 


m.res.sai?- r0T fnr nieasilre which his Government 
necessary tor fntroduced ^ a « far reachin£ , 

and overdue reform ~ — appears 
to regard inflation-nroofed pen- 
sions as sinful. He would do 
well to remember tbe Gospel 
message: Let him amongst you 
who is without sin cast the first 
stone 


manage- 


GENERAL 

Prime Minister receives 
honorary freedom of City of 
London, Guildhall, E.CL2, and 
afterwards attends lunch given 
in his honour by Lord Mayor 
and City Corporation. 

President Glscard dlSstaing of 
Prance continues State riot to 
Egypt 

Dr. Henry Kissinger. U.S. Secre- 
tary of State, arrives in London 
for conference with American 
Ambassadors from easTand west 
Europe. 

Mr. Campbell Adamson. CBI 
director-general, ends three-day 
visit to East Berlin as guest of 
Organisation for External and 
Economic Relations. 

Dr. John Gilbert. Minister for 
Transport, is guest speaker at 
Institution of Highway Engineers 


To-day’s Events 


annual lunch, Grosvenor House, 
VL 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ motions. 

OFFICIAL STATISTICS 
Provisional UK. trade figures for 
November, incorporating import 
and export unit value and 
volume index- numbers and 
terms of trade. 

Building societies’ receipts and 
loans (November). 

Retail prices index (November). 
COMPANY RESULTS 
Keyser Ullmann Holdings ibaJf- 
year). 

Arthur Lee and Sons (full year). 
Pegier-Hattersley (half-year). 


COMPANY MEETINGS 
Baird (Hugh), Glasgow. 12. 
Brooke Bond Liebig. Painters 
Hall. E.C.. 1130. 

Burgess Products. Leicestershire. 

12 . 

City of Aberdeen Land Associa- 
tion. Aberdeen, 12.30. 

Herrburger Brooks. Nottingham. 
2.30. 

Johnson and Firth Brown. 
Sheffield, 12. 

McKechnie Brothers. Birming- 
ham. 12. 

RCF. Birmingham. 12. 
W’olseley-Hughes. Edgbasion, 
Birmingham, 12. 

OPERA 

Royal Opera production of 


Rigoleito, Coven i Garden. MT.C.2. 
7.30 pjn. 

Kn'jllsh National Opera produv- 
liun of U Belle Hfflene. 
Coliseum Theatre. W.CL2. 7J»0 
pjn. 

BALLET 
London 
Theatre 
Method 


Contemporary Dance 
perform Waterless 
of Swimming Instruc- 
tion. Headlong. Gladly Badly 
Madly Sadly, and Troy Game. 
Sadler's Wells Theatre. E.CJ. 
7.30 p.m. 

MUSIC 

London Senior Orchestra and 
ERMA Choir i conductor Terence 
l.ovett| give concert of 
Christmas music. Royal Festival 
Hall. SJEJ. $ p.m. 

SPORT 

Squash rackets: amateur cham- 
pionships. Wembley. 


Moving your business? 
Some free advice to turn to. 


From Mr. A. Luccan. aMy contrary to company law. John Drvden 

Sir.— Your leading article of Jt 4 however, an exceUait guide 1$ , Rochester Roic. S.WJ. 


(N-ve rab er 27, , s ^appointing. 


^cially in the sad 19705. 
j^'Valerworth. 

. . House, -Manor Park, 

* -top. 
fgsMre. 


cost accountants 
conditions. 


in com- 


o Burmah’s North 

tion between ” real profits and square one. Inflation is just one 


nu prunes square one. inflation is just t»e ^ • 

•’conventional” or “historic” of ihfe factors to be taken into oCa SfiSTG 


profits. This is complete non- account by. directors when con- 
sense. There is only one profit siterips dividend poHcy. The From Mr. D, 

and that is the excess of actual 1?.? 


ive inland 


Johnson. 

traditional “ya- 

STS 


income over actual relevant out- »ouin S ” in the House of rum- 


goings. It absorbs all kuios oi hv ‘ paying dividends which ment is’ proposing teT m'uto 


... f - .. A nf rtrt-uak ~- v ■-. wjt.mcmuo ineni 15 proposing to pay loo 

costs ana the effects of pri^e tj, e company and mak- little or too much for Bnrmah 

changes, changes id taste, com- j-p rMAntinnQ htiilH nn rhe asi'o ehe m ~c xr*— v o _.■« - 


changes, cnang^ in taste, cum- in g retentions to build up the oil's share of North Sea nil is in 

petition, substitution, technical company and meanwhile depress danger of obscuring the mure 

■ and inflation: thc .har e . price. There is an implrf™ qu«u?n S of „hSh?5 

is based on this profit and it is optfjnum decision for each com- or not there is anv economic 

available for taxation as the p^y ^ Inflation Is only one ot justification at al) for the pro- 
funds flow statements will snow, rh* V> no<U i 1 


Li Mr. G. Lce-Steere 

'.-Mfldiael Donne’s other- theparaineto ' posed deal, 

excellent article (Decern- lf , tne ^ ost 01 repJacI P g The Irish Mhiister of Finance I believe it has been esti- 
i).on the Goyernment's con- stocks and fixed assets in given • indications that he mated that the Exchequer stands 



>: 


rift 


*of Mftplin were to continue and tbe other been .accused, in times trf mfla- rioo there will be an income 

kSimmarv thP ca - e for can- tD appl} ', if , lhe business were J“ tion, of levying tax on what has from tax on all dividends peid 

n!- the cease. In fact aD.v venture out been i 00fiely described as to shareholder out of the re- 
- thn Iconuanr* the of cash is justified onl> ' l£ ,ll“ “Paper profit” and made the gaining 30 per cent nrofit. This 
L-J r .J rt r possible to return to cash with a t j wt it mi „ bi not be un- snagests that the Government 

Hir’waffir the o^Sbiliti surplus. Tbe replacement oF SasinTWe to talk of “paper will be taking at least *0 per 

assets represents the initiation tax - pent of the profits without own- 

msfprnng traffic to regional _ —ew c^'de of trading and is - ing any eouity or sharing any nf 

^Si"iSSta?"£S?r£ the consummation of uji- ,ie <to3BdaI ^ 

consultative document Sandilands saw through t ne trauma of inflation accountancy. 


In the .circumstances if seems 


. KUUBU1UM.1VC UULUUItUL i. uuiuu UUIIUVU wwwtuuvj, M tn __ 

nates the possibility of Idiocy of purchasing power but when they do so they will !f“ss£ nf nubli 
ting traffic to regional air- accounts. He did so in such a be a]f ^ better for it. They iXfllv Ir SHjf 
and postulates massive gentlemanly way that protago- have some claim to be a 51^ on 

C tfae four cists of current purdagpe learned profession. I say that in 12*^^ 

Airports. Power accounting think that of ^ fgct ^tat my Insti- ifl- ' - - P 

riiria tT> 0 Jr or ill Vine 9 f II Mim hilt He 4% a in.l ..TJ.v Jr* 1 


ing London nu|Af6uit ruwui okMiuuuuA — * h^/ 11,0 ui UJV UZ£U 2 Uy luw tn »}• kiiM of that- -tort frif 

id, during .the time the it . still has a future but he tute - m _ 1975 report includes ?!? rSiSnSnc^ jo berTenL^refif 

w of JUaphn was being has landed accountants- with * a statement that income for 1974 l for ^dWrihS! 

rtakon the Government new proposal wbach is almost as 0 f n2L439 could be rewritten as We wonld do far benS- in 
-?• the British Airports embarrassing as CPP. Jt in- £i$6,60S. I will have some diffi- f amSah tn 

ority proceeded to spend vo ives the segregation of holding cultyia explaining it to accoun- Mother Ml 1 T 

£36m. building new ler- profits from operating profits, tsata of 1954. 

“• maintenance and cargo The practical application in- - . 

Img facilities at Gatwick. volves allocations to reserve be- ■ • • ’ - - 

e consultative tlocamont fort the striJdPE of trrfjgj Canhy^^ rill anj O , 

sses the noise nuisanco at profits. - This is contiary to tiie gLMemon Square, 

B, but that is only one of theory of accounts add is prob- Duoim 


comnany and 
patientlv wait- to take the lion’s 
share of profits through taxation, 
D. C. Johnson. 

Applegarth. 

Ingham. Lincoln. 


T odav /more and more 
businessman, are doing something 
they find highly unusual. 

^Namely, moving. 

Which, on the other hand, is 
something we do thousands of 
times a year. For every size and 
kind of office, shop, factory, 
department, library, laboratory, 
you name it. (As our list below 
indicates.) ' . 

Because we assist at even- 
stage of the move, we thought 
we’d draw upon our considerable 
experience to provide you with a 
very helpful guide. 

And it's yours free, if you’ll 
send the coupon below, or ring 
our Customer Enquiry Section at 
Head Office,. 01-366 1211 ext. 428. 



Major companies whom we’vt 
moved over just the last three years 
include : 


Aecounuom Hambrt n&Aminmee Ltd. 

DeJonie&Co- Pari Assume* 0&. Lid. 

Price Wateriuww Co. Ltd. Trfckai InaoaBCft Co. Ltd. 
WxWia.Sls«a«&Ltevd . UiJtcd Kin«kiai 
Banking Providatt Iaa ntun o n Ltd. 

Bardsy* Bank Ltd. • Local AutfaoriUc* 

Lloyds Bark Lad. Loadoc Botou® afrarfert' 

NadanalWcminMcrBufik Londco Borough of Iafogron 
BuSdiss Socictic* Newcastle CSt>- Oounal 

Abbcr NarivoalBuDdiag ricgaie &B*nM*ad Counril 
Sodet>' So^-a! Borou^i ef 

NatwffA-jdeBuiiiiBj gbriny KcniangtoO Be CSurisei 
Chemical* Sooch Gumoigin Couorr 

Amort QamicolfflLiKj Ltd. Council 
IQ - _ Petroieuoi_ „ : 

rural Drrat» 'nKBrifi^aretroteariiCo.Lra. 
iaT Ph£UlpsPctrole«nCc.. 

Penwbameatapniainn _ Europe- AWa 


Thirty-two pages of advice in 
our booklet cover even’ aspect of 
the move. From the PR involved, 
to a Countdown Checklist - 
detailing all the things that should 
be taken care of. 

And, of course, the informa- 
tion covers our many services, 
including the most comprehen- 
sive resources of men, fleet, equip- 
ment, branches and ware- 
housing to be found . 
in the u.K. 


By drawing upon these 
resources, we are able to tailor a 
move that’s exactly right for you- 

And the earlier you contact us, 
the earlier we can start. 

If you'd prefer your Business 
Moving Guide to be brought to 
you by a Pickfords representative* 
just sav so. 

We now have ten specialist 
office and commercial removals 
brandies spread throughout 
Britain. 

And, like our booklet, 
talking to us is free. 


Food £ Drink Prodao* 
Kraft Foods Ltd. 

Rank Hovw MsDougall 
TaM & Lyle Lad- 
Umgaie roods Ltd. 
VaadrpBcjghs& 
jurgena Ltd. 

Young & Co. Breway Ltd. 
Hospiuli/Lobotatoxics 
LSty & East London Art* 
Health Authority 
MHficalBewM}) Camtil 
St Bartholomew! Ho^sftal 
-Induttrtal Ss Electrical . 
BritshOBnai Ltd. 

Bririah Onven Co. Ltd. 
DodonLid. - 
"Gerrard Industries Lid. 
Hrila Automobile 
Equissncm 
Hupim^Gnup * 
Lanring-Baggil Ltd. 
PleaeyCa. 


HUmttwM 
AaajMBMttdPeaailCo. 
Baiidfe Tailed: Ltd. 

TM| I I 

Acta Gevatrt ' 

Lam Phceofir^uc Lsd. 
Nie-B*o3a Ltd. 

Rank XcrexLtd. 

T fainfiiHf *Ptitf n>iiny 

ExtianceTfilecr^hGo. Ltd. 
LP.C.1 _ 

OrtnuPub — . 

Times Nn-jotpc rt Led. 
Pui^u^fiS” 

C*BU^Eifccttj£5^- 
GtosinriogBoJcri , 

Ijondon Sodi&diyRoKB 
London TranrtprtDoeahw* 
South EastetnJGMBooKi. ' 

RtfiD 

WH-Sma 



Rockwaj e Glass Lid. & Tr*£nffHri- 

SdcaaLui. . Scfaod s fe 

Thom Etearial looustries Hlober Education 
Ltd, Bradford Ualvedri- 

Inuisnu Bristol relnechoic 

deriol, Mrireal 3s GeaersI CtmbosuScBoOloiXfiaaa 
Assurance Sodni- Dkaiss"-' CoHtjf? oi 
Comrocrciil Lawn Edocman 

.Sssub.-wCb.Lu:. Sl; Edmunds QQbriP 

EsbJs 5t»r Jnpjrwwo cWfond Uojvmrty Library 


Stare Industries 
Bririsb RaQsvys Board 
British Road 
National Carriem Ltd. 
National Coal Board 
Genoral 

Canadian Higii Comragrion 
C6mmi«iwi ot Burepewi 
Conan uni ties 

Department of EnvnenmM: 
En,-jlkh Toorivi Beard 
Fioes Men roe Ltd. 

PepsiCo Tncoroorawd 
Rmt iH gl Ltd - 

Rsmcfa Council 
StfoctjonTnist Ltd. 
Tekphooe Rentals Ltd. 


Post to : \tr. Julian Dargavel , Pickfords 
RemovaJe Lid., 400 Great Cambridge Rd., 
Enfield, Mddx EN 3 1 5RZ. 


L Pickjbrdo 


I TSTSSSi SC 


Tsrasssnnw -i* muH ' r* w wmauMnsiwc 
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COMPANY NEWS + COMMENT 


Northern Foods growth and more to come 


OX A TURNOVER up from 
'199.54m. to £13371).. "roup pre-tax:, 
profit of .Northern Foods almost 
doubled to u record £9.3Sm. in 
the year to September an; 1973. 

Wien announcing a first-half 
upsurge irem £I.55m. to £2.B6m^ 
the directors said it would be 
unrealistic to open the per- 
centage rate of growth to be 
maintained in (be second half, 
but a substantia] improvement 
"ns forecast for the year. 


the steady progress 
ability over an extei 
was* broken. 

As to the 


Company 


INDEX TO COMFAHY HIGHLIGHTS 

Page Col. Company 


Page 


current year. 


report that the first two months Elliott (£.) 


and the first half is expected to 
show “ a marked improvement ” 
on the comparable period. 

The final dividend on capital 
increased by the September 
rights Issue is the forecast 1.52SP 
net per share, making a total of 
2-o2Fp against 2.:<6S9p. Stated 
earnings per 2.ip share increased 
from 5.46 p to I03*l}p. 


Alliance Bldg- 

25 

2 

Jacks "(V/mVj 

"24 

. & 
f 

Auocd. Engine® ring 

23 

4_ 

Leaden Kail-Sterling * 

13 

A.T.V. 

25 

1 

Liner Concrete 

23 

6 

Austin (E-) 

23 

2. 

Lloyds & Scottish 

23 

1 

Barclays lntn>- 

23 

3 

Mitchell Somers 

22 

6 

Bassett (Geo.) 

25 

2 

National & Commercial 

24 

4 

Burco Dean 

22 

2 

Northern Foods 

Z2 

1 

Crosby House 

25 

1 

Phoenix Timber 

24 

3 

Crowthcr (W.) 

23 

5 

Provident Life 

22 

i 

Dimplex 

22 

8 

Redfearn Glass 

22 

3 

Elliott (£.) 

23 

2 

Shaw Carpets 

24 

5 

Estates & General 

25. 

8 

Smith Industries 

23 

. 2 

Evans (F. W.) 

23 

3 

Sogomana 

23 

5 

Graham Wood Steel 

22 

3 

Trafford Carpets 

24 

2 

Guiness (Arthur) 

24 

1 

Unisel 

25 

3 

Incledon & Lamberts 

25 

6 

Whessoe 

22 

4 


sign of improvement ia the cur- 
rent period and . both turnover 
" and profits of' die stockholding 
Col. division have been', and remain, 
severely restricted. 

In engineering, however, pro- 
duction was maintained at a high 
level and the order bbdk remains 
“very satisfactory.” 

The group, is. taking the oppor- 
tunity presented by reduced 
activity to improve operating 
Facilities through a limited capital 
investment programme. In order 
to take . Tull advantage of the 
upturn when it occurs and to 
enable resumption. of the growth 
pattern, the directors add. 


Turnover . 
Profit 

Profit before 
Taxation 

Attributable 

Dividend . 



Stc month/- 

Ye»r 


19731 

1971 

197-1-75 


■ con) 

MOD 

rwo 


=.JC 

3.4M 

C.3I7 


.trei 



tax 

182 

24? 

405 



. 51 

• 12<i 

i!9 


49 

I-? 

in 



23 

22 

«5 


IntnL Property 


23 


6 .Worth (Bond) 


22 



ISTt-Ij 

L'75-71 


£WU 

£K>B 

Turnsver* 

. UJ.003 


TrjJ/Ri! nr-Mit 

RRTS 

3.KI 

Investnutii iiKdmc- .... 



inter e-o ritartu-- 

.. 1.378 

1.449 

r*--j[il Hrlti.-Ii Credit 


171 

Mur* a^MLisie- .. . 


74 

Profit before tax 

4380 

«.W5 

7Jxa:lun 

i.ikT.- 


X5in-r«rv 



k.-nra-ntiniirv -TediLs 



Aitrlbntahle 

4.71J 

2342 

FrWi-rence dividend 



o-diurj- 



RUinL-Jl 

:L283 

1.445 

• F\e!udints Bnoih 
Lowe. 

Credit 

Tru»i. 


Peak £1.4m. 
by Burco 
Dean 

\GAINST a background of 
'unusually difficult " conditions. 
Dean, makers of kitchen 


to the story. Us share of the 
domestic appliances and kitchen- 
ware markets may have increased 
by as much as a third, and the . 
growth in volume sales — 35 per 
cent. — would have been mate lied 
by profit gains had it not been for 
price restraint. But if. as BD 
suggests, the worst of the reces- 
sion has still to affect this divi- 
sion. then the new markets open- 
ing up in general engineering 
(fire prevention and safety equip- 


Whessoe 
loss but 
recovery 
forecast 

i PRE-TAX loss, of £1.299,335 was 
incurred by Whessoe to the year 



The Financial Times Friday December 12 1075 

Worth down 


.) 



—now improving 

a-t/kr af £347 616 was incurred share holders’ funds of £&. 3m. b. 
the year ended 


second half 

Jrme ** * at ° X4®S*816 compared 

-£Sh aaS. toT previous 

year. 

At the trading level the profit 
was £2.6lm- . compared with 
«.05m. but this was subjwt to 
..finance charges up from xi.im. 
to JEUra. 

Chairman Mr- 7*. Murray 
reports that as a result of 
remedial measures taken, a con- 
siderable improvement in overall 
performance has occurred and 


Second half 
profit seen 
by Dimplex 

management ^^^he^rrem 
#*»• * nd r,m P chairman Mr. II. R. Heath “coni 

less than xim- dentiy predicts." a profit in ft 

Earnings per 2op share with E alf 

Stated it r 4Sp St (ifip) rad* with- ™s* '^ Id compare with a la 
out ^tch relief at 3^p (9.4p). The of £184.000 m the correspondic 
djviderid is raised from 3.S3p to period last year. It is too car. 
S7QB25D net- with a final of to say whether the second-ha 
203123 d profit ""ill eliminate the Jnteri. ‘ 

The Chairman aaya rtia. WHO **£ *£“**55 

e? ■irawpSTS « * 

iSP*® J 1 further hie set-off of dend - The ,ast P 3 *™™ 1 «« U 
off and a furtner oig set-on oi . , . uc-ro,, r or 1073 . 74 . 

some £3 -23m. accruing from the T °cai 01 j-omo-p 101 - 

Govemraent’s stock profit relief, 

-the group will have, no tax 

liabilities for some time to come. 

1974-75 1972-74 


. . | |||V UJ C 1 £11 I IUII <*i» i M |rl y £U U I li" _ _ , 

furniture and domestic appliances. mcm r W 1U be as helpful as the *° -September 27, : UO,i compared 



through 

our the group were the key 
facior. tlic directors state. 


to £0.76m. in the first half. 
Chairman. Lord Hewlett, says 




fn be good, and on the milk 
products side benefits of some of 


the strnnt 
which the 


financial 
■roup is 


base upon 
proceeding 


the reorganisation carried out a i n ''*s*tnient plans and the 

yeah ago arc being seen. expansion of exports. The com- 

...... , . . pany is ble to take advantage of 

.Hilling had a good year, and any upturn In economic conditions 
the efficiency of baking operations a i home and abroad, he adds, 
has been improving. The hot Stated earnings are up from 
»*■" ^f lr>ed ? n \ es 9 1 ic s "‘p 10 lfiJHp per 25p share and 


Glass 

advance 


The directors, however, forecast 
a return to profit in the current 

. , . Current 

The past years loss was struck payment 

after substantially . increased assoc. Engineering 2 . 66 + 

depreciation and Interest charges. Associated TV hit 155 

There was a trading profit oF e. Austin & Sons (b) inL 1.04 

£620,175, against £2,700.308. the Ceo . Bassett int 0.7S 

decrease mainly reflectine a loss Bood Worth 2JW 

of £970543 (profit £1,343,71 1> in Burco Dean .... 182 


Mr. I. W. Macdonald, chairman of Lloyds and Scottish, which 
yesterday reported pre-tax profits for the year to September 
30. 1975, np from £10.6m. to £13.1m. 


DIVIDENDS ANNOUNCED 


Tnraotcr . • •• 

Trad Uis oroflt 

Finance c&arses 

Profit 

Associates 

Pre-tax preBt 

Tax credit 

Net profit 

Minority loss . •• . 

Available ... 

• Charge. * Profit. 



2 weeks 

Y« 


1P75 

1974 

1974- 


rroo 

raw 

£W 

Soles 

it(p 

J).a>i 

13.1 

Trad ina loss 

138 

■ 3.1 


Interest 

44K 

44S 

i 

Lore before tat .. 

.-■en 

501 

6 


•wo 

292 

3 

Nil loss 

aw 

- 219 



495.182 2.349.2VS 
3.414 4.918 

4W.&24 2354J06 


t Profit. * From deferred tax men 


4 5K1 -9HT7-B The chairman reports lhat bar 
5K.IB9 j swU'n indebtedness is currently IiJr 


Date 

Corre- 

Total 

Total 

of spondins 

for 

last 

payment 

div. 

year 

year 

Feb. 9 

2.44 

3.B6 

3.36 

March 23 

1.33 

— 

3.9 


0.93 

— 

2.91 


n.uxo M6 .;m less than a year ago. Also stoci 
574.S79 1.338.769 are being reduced, progressive 
and during the current 'year th< 
The chairman explains that the should have reduced in value t 
fall in trading profit was caused some 30 per cent. 

Commenting on the results Si 
some £700,000 m Australia, in the H th , hp , 1/n H4 , t i, 

second half the group moved into *7°™, „„ . ^ ' f 

larger premises in Melbourne and economic recMwon has taken 1 

although this upheaval aftgru- t0 ^ , on M , es ; ^ n . ^ orr 
vated losses, the move was raapkeI from ihc cfJecls 


successful and the whole opera- de-stocking by the trade “tf • 
-• — =.. — r..i> 1 — — general public still hold the dee - 1 


erroneous- view th. 


heavy engineering Casdefieid Robber 

A final dividend of 1.82 jp net East Daggafontdn 


m 0a Jhe ,n hre° r il^ rn th» el «w a " d r I*in.-5IX ld *" d «t2S.?! J" ,ifteri rr . om WITH SALES up by over 27 per P" ? 5 P go«« awmst the previous Graham Wood Steel int. 


i n ral X £'1';'*;! Wlp-j. 5-a “S OTrfBBHSS A. GuinneKs 

uplift in profits ** ^“ al ° r ream National Glass has lifted no interim. , Holyrood Robber inL 

n , . .. ' ‘ . Mii-.j 19.3-71 pre . t3S profits from -£!jt2m. lo !> ? ,es Vf ,u * of work completed Hongkong (Selangor) int. 

*25 ^ r i d !L m , ade , a , cood Turnover . . .. i<i:'o.p>-| r=n mo £M8m. in the year ended Septem- de ®^ ased , from t Incledon & Lambert ...inL 

recover) and the ie\el of new Dom. spnhanr-^. «c. is.'trs.wr 9453917 ber 28.- 1375. after -£512.092, £*2-4m- to^ ^ £28.7Sm. The value nf KilUnghali (Rubber) ... 
bitauness. which rose substantially cusin«nn B . •J.rw.u:: 2.SW.4J3 ayainsi OS2.37S, for the first half. done was £48. 44m ^ against Leadenhall-Invest. ...inL 


in the second hall, continues p ™ flI •• i.sii.'hw 

•* encouracinq." 

• comment 

Northern Foods could tap £ll!ni. Ii* 
pre-tax this year, against £4.7m. 
in 1B73-74. But that still implies 
a fair measure of earnings 
dilution following the October 
rights issue. This year the dairy m 
Operations— nearly 60 per cent. • COmmefll 
cT iota! profits— arc golna to keep Burco Dean's 39 per cent rise in 
mot ins forward, the credit side profits is deceptively attractive cirriwj'ioru-dni 
h set for another bumper year because last year's results were ^ 
and the brewery and milling depressed by the 3-day week. In ® Comment 


Dorn, aonllonr-'a. cte. 

l.-J‘1.4«I 

73V wa 

to 

ti-ii. cn?tncenng 

171.74-1 

411 fflt 

l.onn interest . . .. 

197.04" 

IS:. 7-41 

per 

Profit before tax 

1.428186 

LOH.120 


Tax 

7-i.i.iu 

5-17,153 

net 

Net profit 

B72.KI 

4*2.925 

Pror. /Undi-Rd . ... 

4.219 

4 ::?3 


Interim Jlvldi-iut 

7S.71A 

;n -fi 


Final rtrd. dividend 

1 In 2*11 



Rrtam-1 

470.114 


Tsi 


Full year earnings are shown £38.8 Ira. 
be up from 9.29 p to 10.92 p 

25p share and the dividend hpuyt «ib. i>«s 

raised from 3. 36-Ip to 3.5S8p i.icm pns. profit 
with a final of 2.7l3p. • Dr 5? t 

1074-75 1073-74 T . val in<J"i«r profirt 

r r Dopwlatinn 

t ^7. 140 31-1il*000 tmrrest ctiargcs 

it before .lax . L.039.U3 UZUIM 9 r0UI ’ 

. S34.SI7 HTilLD Ti* rredll 

iiiD-9!?’. S4II.O 'I inert tr 

«R.lfB -04.330 ’f 1 . ,w 5 - 

- 43.040 nivid*nd< . 

4iv 3U 302.343 f, “ r: unapproprlarctJ 


t-68 

Nil 

0.56 

3.75 

4.11 

0.17 

0.78 

4.87 

0.96 

0.40 

1.97- 

0.43 

1.33f 

1.5 . 

2.71 


Feb. 9 
March 2G 
Feb. 20 
Feb. 11 


0.S 
1.68 
1.73 
1.38 

— lore > 

March 26 0.5G 

— 3.55 


3.71 
3.03 
2.06 
Nil 

5.71 


.Tan. 29 
Jan. 29 
April 1 
Feb. 20 
April 2 
Feb. 21 
Feb. 2 


Kci profit . . 
DiviPvixls 
To itvlcrrcd ia* 
R<tialiK-d 


baking stand a good chance of the second . half, for example. Red ream's recovery trend eased 


Liner Concrete 

U.4-7J 19yi4 Ul)yd5 & Scottish 

179JM3 'l 341.711 Mitchell Somers int. 

899.605 jsj.293 Northern Foods 

™ -JJJ Phoenix Timber ' inL 

w'Im ~<Z?r Redfeam Nat. Glass 

999.R91 G13.VK SJV. Land & Emlnretion... 22.5ic) 

L399J2S rwoo.743 Son th van! Holdings 8(c) 

;fwo.n; Trafiord Carpets ...:..lriL 0.81 

63A374 "rsasTs Vaal Reefs - lOOfc) 

151.447 359.938 Western Deep S0(c) 

7WS21 **1167.850 Whessoe 1.63 

2.788.397 2 jw.782 '•Prnht. T in.-ln <iin3 UrownjoD ^sniwaiMi Dividends shown pence per share net except where otherwise stated, 
prmils accorded on long-iefni conrracni. 11 r 

iChansc. r increase. 'Equivalent after allowing for scrip issue. fOn capital 


April 1 
Feb. 6 
Feb. 12 
Feb. B 
Feb. 6 
April 7 
Feb. fi 
Feb. fi 
Jan. 31 


• 3.76 
0.5 
0.74 

4.4 
05S 
028 
1.75 
0.35 
1.53 

1.5 
2.49 
42.3 
n 

Nil 

120 

90 

2.19 


5.82 

—(a) 

0.64 

323 


tion is now’ at full production 3en £‘? 1 P u , 

and malting “handsome profits." ^ e ‘* ted 7*v 

. ‘off peak, electricity tariffs ai - 
being phased out," reports th ', 
flaO.OOO in the year as a -result chairman. Efforts" to correa th 

fi, SCa i™f have with on, r Part*al succes 

Ihe U.K tu *: f u n ^ l fa-3?L° raSeradia ‘° ,Sha ' ' 1 
Ing offshooL Incurred some losses sunerea a ^ a,lL • 

„ M in the second half partly due to Nevertheless -compared with 
2022 dumping in tbe European market year ago, the image of domes! 
3-92 by foreign fibre producers, electric heating is improving 
Rivington is now trading profit- declares Mr. Heath. 


4.22 

3.35 

2.84 

1.93 

25 

1.69 

535 


2.53 

3.59 

30 

S 

175 

147.5 

1.B3 


3.04 
5.43 

3.05 
0.60 
3.01 
0.95 
2.37 
35 
3J36 

85 - 
9 ■ 
1.63 
220 
160 
3^6 


ably, says tbe chairman. 

He points out that Government % Comment 
price controls cost the group ,, . . . _. , 

£500.000 in lost profit during the Alon S Wlth * c recession Dimple 
year has a commumcntious gai 

J ‘ , . , attached to the price of runntn 

The chairman also announces m^jn producL storage heater* 
that agreement has been reached jb e public thinks that “offpeak 
with Manta of Belgium, blanket electricity tariffs are bein 
producers, for a formal assorla- phased ouV Buying storage radU 
l L on “l, w ? lch Ma 9,«. -Ai lU accni’Pcs lors on basis is just not a 
the Modenia (Wilney) sub- econoinic proposition' and th 

result is huge Jo ¥ es- for Dimple- 


1, ,1,11.. ,v. - . — — ” , — . --- , nnumua irvuiei) ucuu cumu “-a-* •““■vi-i 

noiamg tncir own. At .up the where comparisons make better off in the second half of last year for sales and profit in both its 
r on* rorapare with a in., i low sense, profits improved by only 7 _ihe rale of increase dropped French and (J.K. operations, while 
of -np and yield n.2 per cent.: per cent on a sains gain of two- from 33 per cent, pre-tax in the Alton and Company achieved a 


Light engineering set records increased by rights and. or acquisition issues, (a) Maximum permitted 

final of l.563p is forecast for nine months. “ 

(c) Sooth African cents. 


take a minority holding in Manta 
oo a share exchange basis. 

• comment 


(1975: toss of £D.7ni.). and 
massive stock and debt build-u[ 
So far this year. Dimplex ha 
gone some way towards repairin 
the ravages. It has halved, th 


fall at least 2p short of thai. 


j. smart & co. 

(CONTRACTORS) LTD. 

The fnl lotring arc erf ract. c from the circulated review of Mr. J. 
Smart. Chairman and Managing Director. 

Accounts 

The Group Profit for the year amotwLs to.£92«.4S2 compared 
' * Profit last year of £501,255 and the forecast iii May this veur 
oF £890.000. This profit has been arrived at after a charge' for 
depreciation amounting to £366.178 (£212.498). 

The Board Is recommending a Final Dividend of 3JS783Sp 
gross. 2.137095p nett, making a total Tor the year of 4.547S3Sp gross, 
2.9a6095p nett, as compared with 4.1344p gross for the previous 
year. The Board has been obliged to reduce the recommended 
amount of the Final Dividend, due to the reduction to 10% of the 
amount hv which dividends can be increased, from 121% which 
obtained in May. Dividends will cost the Company £73,257. 

V. aapprnpriaied profits for the year amounted lo £390.551 
bringing the consolidated nett assets for the Group to £2,479,875. 
Trading Activities 

Group turnover increased by 54«?, and earnings before tax hy 
S3~.. All loss-making Fixed Price Contracts have been completed, 
and adequate provisions have been made to cover all known and 
prospective losses. During the year considerable expenditure was 
incurred in the renewal and Improvement of the Group's plant 
and manufacturing facilities. To enable your Company to increase 
its efficiency and maintain its position in increasingly competitive 
conditions, further substantial capital expenditure has been 
authorised l» the Buard. 

Future Prospects 

f; would appear at ihe mument that Group activities in the 
ernrent year will be centred for the most part on Public Authority 
and Private Residential Housing fur which there is a steady 
demand in the ureas in which the Group operates. Progress in the 
first quarter has been encouraging and subject only to unforeseen 
nrcu instances 1 anticipate that Group profltj for the whole year 
will be. at the least, equal to fast year's profits. 


Mitchell 

Somers 


(b) Name corrected. Bond Worth lost money in the slor jj 0 f storage radiators, whic 
second half of 19<4 -j 5. But the made up-. a largo part of Ja>: 

dividend has gone up. and Ihis y Ca r's £7-tm. of stocks (60 pe 

£f» r rlL C ’1* cent, of sales i , and jl has cu 

make profits of at least Xlm. m wec kiy production rates to a fifty 

of historic Ievcls ' A successftJ 


mixture put.the shares up 4 ,o Buf°tt 

- -47p. yesterday. w^the. Mold 


-nH n . n M 5 f sl - ve u ar l0,al, f d fifths, and margins shed two first six months to 18 per cent, in “ notable ** increase in -profitability 

- n ° inis >ear they are likely to points. BD reckons, however, xhc second— re flecl ing a general In the second half rind continue in marked .contrast ti> the rise 

that there Is an opti mistic iwist fall off in demand which began to improve, the . directors state- in work undertaken— is one 

in January- but the streamlining But the first half-year's difficulties indication of the contract claims 

operation carried out in April in heavy engineering continued in still outstanding at the year end. 

(this led tn a significant trimming the second half. - -■ Tbe timing of- any such settle- - - the likdihood is --— ^ J" . 

of the work force) prevented the Continuing losses on Dari met on ments clearly has a substantial jx the HALF YEAR ended Sep- [hat Sn S' in the cureentvea? despite, the reported declbie in. 
effects of the lower demand Fabrication and Construction fixed impact on the published P r °6t tem be r 27. 1975, profits of MitcheR ^f, 1 borrowings of £1.5iu.. and the: 

volume from hecoramg too serious. Pnee contracts have been provided figures. < If IVheSsoe has got_ its Somers, engineers and .forge- tn ^^r rh!^ SvSSit MeanrimS s 

The reintroduction of i 
in 

croup 
home 
to 

the rear. This appears to ne coo- hwjvh- ■ v«,ni»;e- *«■«* »'* ITu, tor the year 

tinuing so far in 1975-76 and the but promises substantial ments has left year-end 



JnclK53 The P of 


work load so^far is higher j n profit. tn the current year. m°ro or .*»» .. ..„ nnrf 

volume tei-ms than in the co ires- ..Group order Intake was only light mpMertoK . div non »no 

ponding -period. With cost savings sHchtiy down on last year s figures Alton iook rapaWe of^o in taming 

expected this year from the rntro : anfl ,s holding- up well in totaj, their performance this year, and - 

duction of new caoital equipment Although unevenly spread $yer The Jw “ rofiti^whlch “i"" 

f the erenn ctepned i>p Investment h-W etiwneerrag division pro- mrne J°SC2dhv 

in 1974-73 hv E'r.i to £31 m 1 a dn«*t ranee. could be mgrufleantiy inflated by DMdcpd - 

further increase in' profit? seems Prospects or new nuclear work any cUlms settle- T *£ 

SSKS:-.. , K 2 ‘ss-".*' •« muc '' " Mrer - ““ ^ S S J 5 "mSiJ.Tl 5 .."dfS Provident Life 


1973 

1974 

I9D3 

£1108 

S.47S 

3.943 

632 

40 

313 

mi 

2« 

21.3 

SI 

41 


ridding 10.3 per cent. 


Graham Wood 
downturn 

Turnover of Graham Wood 
Sled Group decreased from 
£3.5m. to £2.55m. in the half-year 
to September 30. 1975. and pre- 
tax profit contracted from 
£242.000 to £192.090. Last year’s 
profit was £405,000. 

Staled earnings per 20p share 
far the six months Tell from 3.12p 
lo I.25p. As before (he interim 
dividend is 0.3Hp net. and in spile 
nf the difficult economic situation, 
the directors propose at [past lo 
maintain the rate oi dividend 
paid last year The net total for 
that year v.as 1.6S6p. 

They stale that the recession in 
world Sled markets shows little 


tors add. 

• comment 

The fall in the 


— in tne value of sales an , attractive 

completed by Whessoe last year— speculation. 


d 5 nd a nt l S£ k ta The Provident Life Association 

capitalisation^ ^ ^Igh 1 ^hJ” of London announces reversionary 


risk 


RECENT ISSUES 


EQUITIES 


I ‘Mir ? - '7 £ o 

Pnre’i ~ 5 ■ — - 
i« H.. 
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High Low 


Stock 


111}*-' 

F- t ' 


i— “* 


l.j.f F.l'.l — Sl£»«. 5i2U Bnwil fund S-A S 12 '«| — . — )-• — 

4 t.P. I — l-w UaJ |Luni Kidmu^r 100 lil.OSi 4. 3 '1.3 — 

*K . M’.' 711 ofli | S6U Btan.^AHi'd MinraJCt 280 6 : — 

K.P. • - Jiaoiil gZ31*|Htixhe»Tool 61 J 35 I 4 -l; Q4 Df — 0.5 - 


bonuses for 1975 of £4 per cent, 
(same) bn Ordinary with-profits 
life assurance policies, issued tn 
the compound bonus series, and 
£4.40 per cent (same) on Ordinary 
with-profits life assurance policies 
issued in the simple bonus series. 

Also there Is a final bonus on 
simple bonus series policies 
becoming claims by maturity or 
death in 1976. which for normal 
whole life and endowment assur- 
; ances will again be 15 per cent of 

=! £ : S s , « £ all previous bonus additions. 

= - “ ~ - For pensions business fund the 

bonus is again £L25 per cent, on 
pure endowment and term assur- 
ances by annual premium. 




INCREASED 
PROFITS 


” Profits Earned: 

■ £824,462 (£794,067-1974) 


Rent Roll 

Substantially Increased 


i 
■ 

I e 

I Housing Division Satisfactory 

9, HINDE STREET LONDON W1M 5RG 




33/36 
Graccdrareh Si 
EC3 

Approx. 47,000 sq.ft. 

• Self-contained ' 

• 4 lifts 

• Central Heating 

• 2 Basements & 

7 upper floors 

Immediate 
Occupation 


JKUN6 



V ChartensdSurveyore 
33 King Street, London EC2V 8EE 
Tel: 01-606 4060. Telex: 885557 



43-45 Eastcheap, London EC3M 1JE 
Tel: 01-626 9081. Telex: 886042 


FIXED INTEREST STOCKS 
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“RIGHTS” 
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• H - Uiov 



I'omf ■ t ^ • L't-iiiiai.-. lyia i 

Friii- UoI«n 


Ciwn*+ m 
! Priue — 1 

»■**' -*s. . ♦ 1 HwhlL-l 


, p— , 


100 

r»36 

o5 

235 

52 

10 

55|t 

SO 

676 
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•Nil 26- 1 - i W 

F.P. a;12 71 K* 
F.P. 12/12 16. t : jgj 
F.P. 12 12 12.1 j ib 


Kl Anplo- Vni Asphalt 

»4 rtJint nf Xm« Knntli 
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BnU»l« Bvnie Stores 
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RcniineianuD Cut, numl iv lust day lor d-.-ahn^ Prt-t of stamp doty, a Hmutw 
wrt-.e in public b i-'iunm hui.-d «> orosp-xius >Kuma!«. d Dicuts/nd rare Hid or 
Djyi/Oli- on oan cacnal. gov«t bawd on dmdend on lull capital p-**- petKe 
Dale!!'- othcrvtsr- (ndloatud. o Forocjst amdL-nd- covpr hnsefl -in pn-noua veart 
vanunris. T FiKnn.« a*»umed : Cover allows for i-onv.-mon ot snare* not imh, 
ranffiin; lor dividchda or raoklits only tor refltrjried dividends. *«■ issued hv tender 
? I'evron to now rs of Ordinary Atuueo as a •• neftrs." f jws Mr tvn/s. ( Rum/g 
nv nay or cagnaliuiian. —Tender allotment otiv'?. * R-.-inrroCncwi. Issued in 
Lonnection v-uti n.-oraac!Baugil. msrtf»-r or takc-ovv-r. £, Inin/dualon A imaua to 
lonner Prctcrem.- holdert-. , .VIlormerH Inner* ior ruiti-Daid;. 1 Pronaional nr 
p«rUi-Wid allouncm leiicrs. 3 wua narranu. 


INTERIM STATEMENT 



Interim Statement 

Ata Board Meeting held today, 1 1th December 
19 / 5, the Directors declared an interim dividend, 
for the year ending 2Sth March 1976 of 1.85p 
per Unit to holders of the “A” Ordinary Stock, 
■which, with the imputed tax credit, amounts to 
a846p per Unit, compared with 2.761p in 1974. 
Dmdend warrants will be posted on 22nd March 
1976 and transfers, lodged with the Company’s 
Registrars, Klein wort Benson limited. 

The Lawn, Speen, Newbury, Berkshire, before 

3 on the 23rd February 1976 will rank for • 

dividend. 


4c 


The unaudited results for rile first 
28 weeks of the current firumnal 
year ares— 


Group turno ver 

Group profir before taxation 

Taxation 

Profit after taxation 
Minority interests 
Attributable to members of the 
Holding Company 
Amount absorbed by dividends 
Amount of dividend per “A” stock unit 

(gross equivalent) 

Earnings per “A” stock unit 
(after taxation) ' 


*?75 1974 

First 26 Weeks First 26 Weeks 
to 28.9.75 to 22.9.74 


Fall Year 
to 30.3.75 


£*000 

30,311 

2,028 

1,055 

973 

(16) 

989 

774 

l^Sp 

2.846p 

2^6 P 


£*000 

26,185 

2,344 

U18 

a a 126 

21 

1,105 

774 

1.85p 

2.761p 

2.64p 


rooo 

60^)59 

5,746 

3s010 

2,736 

43 

2,723 

1,631 

3.9p 

5.915p 

6.51p 


-i ■ 

increased advertising revenue and oi^rarMarf^e rccc * VI ’ n Stbe beasts of u- 

The major benefits from our current success in featurefiEE ? e 5 ro Sf essin S favourably. ‘ t 

flow in die year 1976/77. arc 111111 Production will coxuroence 10 > 

Associated T elevision Co^g t f 0n T.imifed i 
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by over £ 2 im. 


AE up 49% and 
for further growth 



\t 


°* Lteyda final Of L336p <2J74p> is fore- results, which, however, must not OX A 27 per cent increase In. 1 ! 
and Scottish, 010 finance group, shadowecL 


expanded from £5.58m. to £7.05 m. 


?,s t\y„ 

; ' "til 
‘ l '\ h 


pushing up the total -for the year _ J ™rfr 

ssa 


Tt seems that the Subsidiaries 
1^78 with reasonable 


be expected to match the record sales to £2QS.7m. t - pre-tax profits RflACn MFPTIMftC 
attained last year, when profits of the Associated Engineering r J!* ,” cc 1 

IMollnJ Mnr :«9 ia .... f. _ >0110 a ins L5DlMBw3 have 


totalled £307,537, 


. This represents a 

rise of 12.51m. compared with the 
previous year and is £771,000 
above the peak reached in 
1872-73. 


The main factors that in* 
ffuenced the results were lower 
interest rates, higher profits from 
distribution' and retailing, and a 
steep rise in operating costs, the 
directors state. 


Smiths 

Industries 

ahead 


_ . . - - fronp rose by .49 per cent. to ^ rfBosm "ESSS unite"** 

The interim dividend is raided £3 3.73m. in the year to September gubaiute. s UP h memnss ar* usaalt 
from D£75p to 3.04p net per 23p SO. 1075, " compared with the tali *« to' purpose- or comutenas divi- 
Khare. Last year's total was £3 3m. indicated at the Interim “*“■ ^ B ”‘ 1 ' 

2.907p. stage when probt was up lrom Menu or Onai* and :h* soMivWiw 

After tax of £57,200 (£82.000) ■ ESm - to iO.am. tsnwn below :s cased mainly on last 

the half-year's net balance ° f 1)10 future, chairman Mr. revs taMa&fc. 
emerges at £52.800 (£55.500). John Ferguson says that, based to-day 

— on present projections, the direc- KQ. B«rtmas imensational. 


i 51603 and taxable profit £ 362 , 528 . 

According to the directors, the 
lifting of the Alaiaysian Govern- 
menrs ban on the use of latex 
yield stimulants, and the recent 
improvement in prices, should 
make the remainder of Lhe current 
year more profitable. 


mSriais mi lmnifiinff ter muinn^nL tors * aspect* the current year TO Uncamean. camwtfs. Pwcfc 

materials _ Handling, equipment. h {Drlh „ ,„<?«■& Ge0r ' i * fcwer, Kerwr vnmann. 

warehousing and industrial some lurUier Sf&wth m umiis snipping and Traaswn. PcKier- 


cleaning cloths. 


profits. 

Looking ahead 


iierljcj; Credit, Jam? 


to 1 B 77 they 


Barclays 

Intnl. 

£72.4m. 


patlerslts, 

WOOd&nd. 

believe Ttot provided inflation is -sSSUofiS m^aSlriSkvJS& 
controlled then the expected up- CfflBoMuteii Mines. umied Spnas aatl 
turn .in demand " -should provide steel 
an opportunity -for a significant FU ™RE dates 

improvement hi output and cmaip 
profits.* Mr. Ferguson adds- owwaakand* Babiier 

Baroings p&r-2op share for the 5£d cm co 

year__1974-7Srare shown to have Marler 


Estates 


-After all charges the balance 

attributable to L and S emerged AT THE annual meetidgof Smiths 
ahead from £LS6m. to £654x0. industries thB ebainnin, Mr. R. G. 
wrth stated earnings per 20p Cave, told shareholders that 
sbare rising lrom 5.26p to B.19p. trading in the first four months 
The net dividend total as lifted of the financial year had produced 
by the maximum penn&ted— from profits before Interest and tax 
Sfilp to 3.2281 5p, with a of marginally ahead of the same 

I56615p. period last year. __ f ._. 

The rate of incoming orders in'- X / ^ forecast, the 

praft brtofe tnr “** some trading areas continued to ML dividend, on capital increased «■**• . 

campeur «* wiwtfluriirA 9513 csss weaken resulting to a further EXCLUDING £3.64X3., against ®f < S for '* ree rights issue, Irdnnn« 

01 tw>ril ’ M — — V®* 3524 reduction in . the numbers £l2£m. share of associate?, profit ** 2 ^ 8 p JlftlttGr the_ net total from pettmao Hcs-nan inumaaotui 

I 1 **.. — W® 3QJW employed In these. Other trading before tax of Bard ayb liaw 5i Inter- 3-3op to 3.66p. which represents Trafaisar House investments .. 

TWanaa — W» •• rwiqnnihln *• — 

OTUtt . S594 4ST7Z 

MlnorUes ", — fmmm 157 

AorenUi ChZ37 


Peak £0.6m. 
from Liner 
Concrete 


tidvancgd' "by 72 per cenL from Tnmecs Corporation 


Pp:. 19 
Dec. 02 
Dec. 16 
Dei-. Jo 
Dec. IS 
Dec. 16 
Da-, Id 


areas were Tnnirmg “reasonable 
'uo progress both at 'home and over-’ 
lux seas. 

Interest payments bad been sutj- 
ij74 stantially reduced following the 


Dec. n 

Dec. js 

Dec. IS 
D.'C. 17 
Dec. 17 


SttnonUunr luma* ' so 

DtvHeodi a, Mi 

attained 3,020 _ ___. 

* emtts tdttitsv— compriaoHia jaathoao ^Bht* issue m July, Mr.' Cave said, 
tu on mol television sets written off 


natfenal improved from £58 im. 10 “ l 2 - 3 Pe r <»nt- increase in the Westland Aircra/i 
' recorjl-fire^Sm. in the- yew Sross equivalent. “ ■ ' 

30, Ifl73. after Exports rose from £23m. to Collyear. group managing director 


by sabstdlAiv folio wins introduction of 
VAT nil LOSS, 000); net deficit on 
reaUcmnent of currencies £U&M0 
•4281,600); gala on part disposal of aters* 
t& overseas associates £515,000 nan: pra- 
vidan asainst l nvesn n ents m subsidiaries 
i».W8 tOS.OUi; and tax sritef wbere 
appflcabla rB U2S40H). 


Group borrowings at September 
30 were reduced by £ 12 m. to 
£2S2m„ of which £48ta. (£41 m.) 
is repayable beyond one year. The 
borrowing ratio - (to shareholders 
funds) shows a reduction from MOULDERS in plastic and manu- 


First half 
slump at 
E. Elliott 


l-p3m., compared with £28.35m.'£3iin.-and represented T5 per cent- an<3L chief executive, "said the 
at halfway. -of total sales. Mr. M. S. Aiorgate. reduction of losses at Conrad was 

In accordance with group prae- group finance director, told a “ a major priority." 
lice, goodwill arising oh the news confbrenec yesterday. Sales -Meeting. The Savoy Hotel, \WC.2, 
acquisition of subsidiary -and or - the overseas subsidiaries January 28 at 12.05 p.nt, lo be 
associated corn pan ies~-a mounting amounted to £48 m. — 23 per. cent, preceded by an extraordinary 
io £9.DSnj. (£2IJ5Sm.)— has been of sales. . • . meeting at noon to consider reso- 

ebarged direct to reserves .a major contribution to the lutions relaung to the capital and 

The company js a wholly increased sates and profitability the Articles, 
owned subsidiary ' pi Barclays came from the supply of compo- c . 

Ea/lk - nents for the diesel engine &ee ws 

1 inm :9 mmi marfeet -' i - Mr. Norgate said- 

Prv-EK pram* 72.365 sr. iw Improved efficiency in France 

T^x iC4CS K.«e resulted in a trading profit of. 

ontsiita tolden: ’< ‘c sill £540,000, compared with a loss in 

ErrraortL debus 


Anrlb. DrtL 


52 to 4.5. 


foctorers of optical goods, etc., RtUiDed - 


See Lex 


Includes n.Mm. 
kssuc. 1 CretLu. 


MW 13 29.363 

M.iTT C7.5W 

tn^ciai.j .-.ita.ru 


uf 


Leadershall 

Sterling 

progress 


Setback 
at F. W. 
Evans 


the previous year 

of I3SO.OOO. 


I974.T5 

19T7-74 


fMO 

nwo 

Groti? sales 


lffi.m? 

Prottra 

J8J32: 

13.634 

Jrytrwt payabie 1 ... 

4.9D3 

4.410 

Profit before tax . 

13,777 

0.224 

Tm 

S.Ki 

s.229 

Not profit 

- fl.»« 

S.P36 

Minonurs 

-ir; 

- « 

Attributable . . .. 


3SI* 

PreT. divMi-nds . . . 

IP 

1 75 

<i rd. dmdenila 

2.494 

1.S27 

Balance 

;,;gl 

1.372 

Eirra-ort. credits .. 

as 

-1? 

Ttetslnvl - 

2*U 

LS3 


£0.42m. from 


■ Debits. 
Depreciation 


E. ElHott. reports turnover down 
from £L68m. to £L 3 Sm. tor the 
half year to September 30, 1075, 
and profits of £39.000 against 
£214,000 subject to tax of £21,000 
compared with £ 111 , 000 . 

For the year to March SI, 1975. 
pre-tax profits were £267,030 and 
the dividend 2_75p net per 25p 
share. 

Mindful of' the ' restrictions 
placed on the company's activities 
being primarily bawd in two 
areas the directors have formed 

r pre-tax profit 
Leadenhafi-Stenjng Investments 
increased from £11L564 _ 

1153 £H)0, and the directors fore- cultural products: profit for the year to September •aulm^aocouau 

cast a profit for the nine months Tn th _ MremnHtanE^ 30> 1975 . dedined from £242408 to 

to December 31. 1975 (the new .SSL2S?S^i5 £114^82. At half-way the fall was T , 

financial yeawmdi “not signifi- £rom S&W W to £77,000. torotf cawta* 

cantly different" from the f ™ The dividend 'per lOp ?bare is SSo« 

£225,851 tor the year to March 31, SJmrtT^arfSni^te^SrwSe rai ^ d fron ? L187p to J - M P nel ^ ^quai lotion" 
1975. ” prOTtoe wth # fmal payx^T of 0 . 624 P deferred tag .. . 

Hair -year finance on a more permanent tv,o iiiMurfnn >•«<« ♦*.«♦ Loan camtai . . . 

1B75 1974 basis. 

6000 


30. 1975, of W. 


against £3. 22m. and profits slipped 
from £445.000 to 1424,000 before 
iwunfumw barged M.Tm. nu 3 m.) compared- with 

— investment grants dedncied from cost 

. . . , , . of awnieidow oi plant, eie .. dppredarion The directors state that profits 

Manufacturers of plastic mould- calculated dp net sum. Corporation, tax are continuing to run at the«amu 





1B74-7J 

fiun 
?3 05S 
S2.7* 
S.- 75 


1,69* 

74 

3* 

112 


#000 
1J91 

un 

42 
155 
9 

113 

* Includes 56.000 of Grafton, 
t-arned since its acotdsftinn an Setnem- 
IjlT 8, 1975. t rctertm and final dividends 
from holding In Yatton Furniture sold on 
Jtroe 2. 1973b 1 Mainly expenses jo coo- 


Tornover 

trading profit* .. 
Franked Income* ..._ 

Pre-tax unfit 

E xt ra or d in ary debits? 
Keiaiced ...... 


S3 
Optical 


The directors state that forecast- capital 
ing for next year is not possible p,^ awi ; " ; 04 „. 
due to the present economic situa- f *-as wad * wlo *. '. 
tion. CiUTcm assets . 

They explain that the company Sl0ck * and »-ork 
suffered from a fall off in de- 
mand in the summer months, ci5m 
- greatly increased " costs in lab- tSor*T 

TTTRMnvFR rf n turn, against oar and overhead charges, which 
TURNOVER Of £I.I6IB. : asamst u WJUJ fuHy t0 ^coup and 

a large increase in depredation 
because of continued and in- 


13.234 

^:.s:s 

M.oar 


Downturn at 
E. Austin 


Owrdraiis 1 ms cash 

Currc-nr tax 

Final dlndond .. . . 

Not current assets 


ioi ir. 
3s -iPO 
42.171 
29 
r.i.rjr 
3M.129 
9.S4?> 
2.792 
liMt. 
09446 


eqnoli- Figures for Kembrey Engineer- 
ing, have not been consolidated, 
half earnings are shown 
17.349 to be down from S.5p to 9.1 p per 
23.565 ipp share. The interim dividend 
3 123 is lifted from 1.4p to L49403p net 
10.397 — ,ast jear's final was 2J12S4p. 

Group interests include the 
manufacture of bricks 
corrugated fireboard 
property. 


REFLECTING substantia] second- 
half progress, pre-tax profit of the 
Uner Concrete Machinery, group 
of makers of contractors' plant 
and construction equipment 
improved by 31 per cenL from 
£466,746 to a record £3111,916 in 
the year to August 51. 1075. 

At the interim stage, when 
proGt was £4,000 down at £187,000. 
chairman Air. P. S. Field forecast 
a “ pood " second half. 

Turnover expanded by 32 per 
cent, from £5.42 m. to £7.17ra. 
during the year. Group exports 
rose from Il^ra. to £4.1m.- 
per cent, of turnover. 

After taxation of £321-595 
(£252,327) net profit amounted to 
£289,521 an increase of 35 per 
cent. Hie net profit is subject 
to a deduction of £14£76 in 
respect of the cancelled overseas 
rontract in last year's figures 
referred to in the interim state- 
ment 

The final dividend is 0.4035p. 
lifting the net total from 0.602p m 
0.6435p per lOp share. This i.= Lhe 
maximum allowed and consider- 
ably less than would otherwise 
have been recommended, the 
directors state. 

They are considering making a 
rights issue of Ordinary shares in 
the early part of 1H76 if conditions 
then prevailing are suitable. Pro- 
ceeds will be used to provide 
extra premises and capacity for 
the manufacture of the new range 
of products “ for which sub- 
stantial demand is anticipated." 

The company at present has no 
borrowings because UJv sales 
continue to run at n low level and 
overdraft facilities are used 
mainly to finance UJv. business, 
the directors report. This position, 
however, will be reversed as UJv. 
sales recover, they add. 


2" SW 
77.099 


41 775 
S7.&9S 
M.ion 
Sb.-.V 
103 
S2J43 
3I.SS4 
16.9M 
3.M6 
1 .357 
34.929 


and 

and 


International 

Property 


Downturn at 
Sogomana 


International Property Develop- 
ment slates that, to comply with 
statutory re nui remen is. the AGM 
proposed for December 31 will 
be adjourned to a date not later 
lhan March 3L 1976. 


The directors explain that they 
' jlders will wish 


£L.3m. and pre-tax profits of 

-nrmr J, Ufa. I Aituuiy wjieuxa ju wu- 5Si2L£Sf^»'^LS?^5 «*•»*.•» ™ «. 

nPrtKm with offer by Bdcfxnm invest- reported by E. Anstiu and crp aset j investment in new plant. The only significant minus Group, producers of 
mems. Sons (London) for fbe six months The continued investment in Last year was at lhe Covrad~sub- 

Stated earnings per 25p share to September 30, ■ new plat ensures that not only sidiary. where the redaction in 

for the half year increased from The directors say it is difficult does the company work economi- UJv. car production resulted in 

4.9p to 6.9p. The interim dividend to assess the effect that the- con- C aHy now but will be able to take a lower level of presswork volume 

is raised from 0.875p to 0.858p tinning low level of economic full advantage of an upturn in and its loss went up from 

net,- and a maximum permitted activity will have on the .anal demand. 


£24S.OOO to £879.000. Mr. J. 


robber, etr . declined from £225,500 
to £110.500 in the nine months 
ended .September 30. 1975. 

An ini erim dividend of 0.49p net 
(same) has-already been declared. 
G. Full ' yedr 1974- dividends were 


consider sharp ho 
m be fully informed concerning 
Thp substantial changes that have 
taken place during the latter 
natural part of 1975. particularly the sale 
of the Trinidadian assets. 

They have accordingly decided 
to extend the accounting period 
beyond December 3L, 1974. to 
October 31, 1975. in order to 
reflect these changes. 


CARCLO ENGINEERING 
GROUP LIMITED 


Mauujocturers and suppliers oj r.uiirjcrrous components end 
castings, abrasive cutting-off machines and bandsmen, baling 
presses. - sheet metal fabrications, gears, poirer transmission 
equipment-, carbon and stainless steel icire. textile mark: coni 
accessories including card doth ing and cord cloth foundation. 


SUMMARY OF RESULTS 


Yearentlijd 

Six monLhs ended 

3lst March 

-Mlth September 

3975 


1975 

1974 

£000 


iifflo 

fUOO 

6,393 

Turnover 

3^85 

2.917 

DDL’ 

Profit before taxation 

325 

aw 

7.1 p 

Earned -per 25p ordinary' share 

■i.<P 

;; :ip 

2.25P 

Dmdend per 25p ordinary share 

1 -20|i 

1.15p 


Comment by the Chairman, Sir Robin Brook CALG.. O.B.E. 
Card Clothing Division 

Due to intensive competition, the tuLuuic uf Lni.-iness booked 
and margins earned unsatisfactory. 

Engineering Division 
Highest profits in its history. 

Group 

Expect profits somewhat lower than last years record lev?!. 
Dividend 

Anticipate final dividend maximum allowed by present 
government legislation. 



aw 
rpets 

ML Limited 


INTERIM STATEMENT 


Unaudited results of the Group for the 2fi week? ended 
31st October, 1975 are announced as follows: 



Half-year 

Half-year 


1975 

1974 


£000 

£00u 

Sales 

8J65 

S.35I 

of which direct expons 

1.564 

1.437 

Trading profit 

631 

959 

Depreciation 

4US 

397 

Interest 

97 

IMS 

Profit before taxation 

126 

367 

Fronsion for deferred 

taxation 54 

133 

Profit after taxation 

72 

214 


Sales volume has heen maintained hut total sales value {.' 
down reflecting the competitive situation in both U.K. and 
export markets. Export sales, however, are up and this trend 
is expected to continue. 

Although the level of trading activity has recently 
improved, the Board is deferring for three months considera- 
tion of au interim dividend in respect of 1075-76. 




GOLD MINING COMPANIES 


ST. HELfNA GOLD MINES 
LIMITED 


Points made in the statements by the Chairmen 
Mr. E Pavittand Mr. L W.P. van den Bosch 


. .>*•< 




■j£3 


y 


Work on the construction of the new reduction plant 
ts progresslngweil.The reduction works will initially - 
. consist of four tube mills, each with a capacity of 
75,000 tons per month. H is hoped to commission the 
■ first mill by the middle of 1 976. 

. Capital expenditure is now estimated at R23,750^)00. 

During the year work on 1 8 level cross-cut west was 
begun.1his development will explore the ground to the . 
south of .No. S shaft and eventually the Ongegund area 
over which the Compa ny has exclusive right to prospect 
Efforts will again be concentratedron increasing 
productivity and by so doing, combatting the cost ■ 
escalation which at the present time shows little sighof 
dimlniEdiing. 


^ 11% increase in average gold price received. 


WINKELHAAK MINES 
LIMITED 


^ Inherent strength of gold borne out-by market performance 
in face of recent events. 


ifc ' Greatly improved pay and benefits, especially for black 
workers, reflected in sharply increased costs. 


Continued emphasis on productivity and effective use of 
total workforce. 


sfc Revenue benefit from rand devaluation will be lost unless 
anti-inflation measures succeed. : ' 


At a gold price of R3,500,the lower ore reserves at the 
1 975 year end reflect the drastic reduction in the 
development rate, in addition 'an area in the north west 
portion of the property has been tributed to Kinross, 
resulting in a further loss of ore reserves. During the year 
satisfactory progress has been made with the sinking of 
The No. 2 sub-incline shaft which is now operational 
down to 20 level. Limited development in the area to the 
west of No. 2 shaft on the 8 and 9 levelsand in the area 
under option to the Company adjacent to the eastern 
boundary, has disclosed some encouraging values. 

It is of interest that the oil from coal project Sasol K is 
being developed on property to the east adjoining the 
Winkelhaak Mine, it is not anticipated thatthis vast 
project will have any material effect on operations. 


• * '-;i 


DMSEL GOLD MINES LlMffED 


Excellent progress has been made bringing the mine 

to production. In June this yearfull scale shaft sinking 
operations were begun. Construction of the necessary- 
surface works and buildings fe up toschedule.The road 
and rail facilities from St Helena mine are proceeding 
welLTotal expenditure by Unisel on mine development 
is now estimated at R 55 million (againstthe original 
estimate of R40.7 million) though postponing certain 
items reduces the pre production programme to R49 
million. Cost escalation (nowassumed at 20% p.a. 
instead of 15% p.a.) has been the major contributing 
factor, increased capital will also' be necessary to covet' 
additional expenditure on ventilation, refrigeration and 
mechanisation. 


KINROSS MINES LIMITED 


During Augustthe No. 2shaft being stink in tire 
northern section of the lease area intersected the . 
Kimberley Reef ata depth of 1 ,620 metresjt fe planned 
thatthe shaft will be completed and equipped to enable 
development to taka place abovel 5 level bythemiddle 
of 1976. Although development of thisnewnorthem 
area could add substantially to potential reserves, there 
are no plans to rncreasethe capacity of the reduction 

works and make provision fora highertonnage of ore • 

from the mine. 


- Results for the year ended 30th September 1975 
(compared with results for the previous nine months) 


Natpe of Company 

Tons Milled 

Gold 

Net Profit 

Dividends 

Ore Reserves 

■ "000... . 

.produced 
kg. ’ 

: R’000- .. 

cents per 
share 

Tons '000 

value 

gms/ton 

Bracken 

1,018 

8,144 

7,662 

52 

1,700 

10.0 


(771) 

(6375) 

(5,687) . 

(51) 

(2,500) 

0-0) 

Kinross 

1,540 

10.935 

14.043 

54 

61500 

9.8 

: 

■0/168) 

. (8.404) 

(9,920)- 

(50) 

(8.500) 

'(*.2) 

Leslie 

1,250 

5,938 

4,083 

28* 

3,000 

7.2 


(1,092) 

(5,754) 

(4,233) 

(32)* 

(4/200) 

(6.5) 

St. Helena 

2L246 

25^82 

30,084 

—o 

ii,ooo 

14.5 


(1,708) 

(19,478) 

(20,253) 

J) 

(1 3,300) i 

.<12.8) 

Winkelhaak 

2,025 

14,784 

13,579 

108 

7J800 

9.3 


(1.530) 

(11.578) 

(10,184) *' 

(94) 

(10,000) 

- (9-0) 


LESLIE GOLD MINES LIMITED ■ 


(Ore Reserves shown are those calculated ata gold price of R3,5D0 per kitogram) ' 
"ffnetodfes i O cents capital repayment 


As both Bracken and Leslie had reached a stage in 
their Jives where underground operations would steadily 
diminish, it was considered that a combined 
management team would resultin cost savings. Bracken 
Mines Limited and the company were therefore placed - 
under joint ma nagement control.While considerable 
saving in surface manpower has been possible, it is not 
anticipated that any major changes in the underground 
supervisory structure will be made. 

Taking into account the substantial increase in costs 
and thnppor values which continue to be exposed the 
reserves at current gold prices will only be sufficientfor 
another four to five years of profitable operations. 


BRACKEN MINES LIMITED 


Copies of the full reports of the gofdmmmg companies ( al( ofwhich are incorporated in the 
Republic of South Africa) for the year ended 30th September 1975 are avaiIabfe.from the 
London Secretarie$..Uruon Corporation (U.K-) Limited, $5 Gresham Street London EC2V7BS. 


Continued disappointing development results* 
including those In the far north of Wrtkieifontein, and 
cost escalation which shows little sign of abatement, 
have reduced the potential reserves. In the circumstances 
and taking into account the current level of the gold 
price, rt is estimated that the mine will continue in 
production for another fiveto six years. 


t 


' * 
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Ill 


Second half jump gives 
Guinness peak £29m. 


.The. Knancial Times Friday Dumber 12 W$ 

. Jacks’ liquidity 




ill ^ 


Commercial 


Arthur Guinness, 
jumped from 


£12^4m. 


year ended September 27 up to 


;s) crease in total sa les. Harp Lager Ftrrt to! f earnings are given as IN HIS annual statement. Mr- As reported, group profits, 
of has continued its growth in home <L36p Moss 4.04p) per 25p share. J. 0. Blair-Conynghame, chairman before tax but after the provisions 

Zo. markets, and sales this year have and' there Is an interim dividend of the National and Commercial o£ £LOm. (same) Showed a reduc- 

to exceeded 1.7am- barrels, members of 0.8 125 p neL Last year a single Banking Group — details four tioa from £4L34m. to £3 1 23m. in 

he arc told. w final of LB25p was paid. major features of the group's the year ended September 30, 

operations for last year— steeply ig75. Including share of asso- 


higher at £338.42m. 

Group turnover, now running at 
about £inj. per day. has resulted 
in the considerable increase in 
profit to which the overseas and 


the directors state. 


to 15.82m. 



1574-75 

1579-74 


sm 

£900 

Turnover 

339.4*3 

271.7S4 

Trading profli* 

M.T39 

a.!** 

Brcv log 

24.510 

lfl^sa 

Confociicm.’ry 

309 

■ini 

General iradms 

3.632 

- 1 Ojj 

Plastics 

733 

1.9C 

Propirtr 

10J 

1 14 

Shan- asMNia'- i ■ • • 

S.S25 

2 £51 

lorrstmcar unwinc 

S36 

d9; 

Interest chars..-* ■ • ■■ 

6.3&I 

4. ad; 

Profli before M* 

29.B84 

32.6S 

Taxation 

12.447 

io.;:6 

Vet praflt .. 

18.637 

11-917 

Minarltlcs - - 

L.4S7 

1.059 

Ni-l balanc.* 

15.130 

IO.SjS 

Rstra^ird. dcbiLT 

1.706 

6fi6 

Attributable 

11.444 

10.232 

Dividends 

44,62 

4.497 

Ruiamcd . 

bii* 

3.733 

*■ dkr depreciation 

Ei.4m. i£fl.99m.t 


Phoenix 

Timber 

profit 


rising costs, lower base rates, nddi- ciates do™ from £8.6&m. to 
U'osal provisions, and the reces- £4.9Sm. The dividend is raised 
sion and sluggishness in the from 2.0082p to 2,J43p net. 


growth of the money supply. Meet in 
On the first item he says that al noon, 
as direct evidence of . high infla- 
tion. costs rose by about 40 per • COH 


Meeting, Edinburgh, January S 


comment 


cent While, as pan of this, salary Roughly maintained capital 
increases were substantia), cost length is indicated by the 


rises In almost all other areas baj^e sheet from National and 
were proportionately greater. The Commercial, with the ratio of free 


„ , , , chairman hopes the price control eefuity capita] (some £80tm, taking 

From lower sales of £13.06m., machinery wUJ.not prevent -some investments at market value) to 
against £16-32in.. taxable profit of increase in charges to- customers, deposits held at 2.7 per cent, a 


SK"*- compared with JMLSSm. S "ilSZ 


and stated earnings per 25p share , cumwu* 


£391.000 to £23.000 durmg the six says the Increasing, margin was j ng kjnk. The group has thus 
months ended September 30. offset to the other- general in- been able to maintain its position 


However. Mr. A. B, creases in costs and was a reflec- a y 6ar which saw 1 a sharp 
l, chairman, points out tion -of - the stagnation of the slowdown in growth of deposits 


TRADING FOR the. first three 
months of the current year at 
wnHam jacks and Co, has been 
satisfactory, reports the- chair- 
man, ' Mr. L.- L. Cooper, in . ids 
annual statement 

However, until the principal 
manufacturing and trading 
nations show signs of a major 
recovery, the company's interests 
will continue to be affected by 
poor demand, he warns. 

No dividend will be paid on the 
323 per cent (plus related , tax 
credit) Cumulative Preference 
shares until the directors are 
fully satisfied that the deficiency 
on capital has been securely re- 
covered. The directors had hoped 
to advice repayment of all divi- 
dends outstanding but since 
closing the accounts, the adverse 
effect of the devaluation of sterl- 
ing has indicated that any dlvi- 
dend paid could mistakenly have 


been paid out of the company's 

SSSy 2£ *£ ob r 

toeierT exchange approval 
for 1 the remittance of authorised 
vamhiaT, dividends. Increased 

SSSS capIS "oulrwents for 

the successful motor group have 
further increased the burden on 

U£ Tht lt com party’s auditors hare 
drawn attention to ‘ 
to the high level of borrowings 
Std the possible effect on the 
Balance Shed of a sale of- long 
teem investment, buch a saleol 
sufficient long term investment as 
will discharge a major proportion 
of the company s debts is bein, 

negotiated, the “has 

and while some progress has 
been made towards redumng bor- 
rowings the company still re- 


quires to make further "sig- 
nificant ” disposals which will 
reduce liabilities to a reasonable 
level and remove the burden oi 
interest charges. 

While it is difficult to antici- 
pate what the final outcome will 
produce in terms of proceeds •* i| 
appears unlikely that the realLa 
tion will be less than the coot oi 
the investments#.'* 

With the company’s bankers 
approval negotiations are raking 
place for Lhc sale of investment! 
which will extinguish this majoi 
debt. This action will put tor- 
rowings back in balance - leaving 
a much healthier company." 

As known; pre-tax profit for the 
year ended June 30, 19 ij wai 
£0.4Gm.. compared with £UJS3m. 

William Jacks and Co. (Malaya) 
Berhad owns 4S.33 per cent, oi 
the equity. Meeting. Winchcstei 
House. EC- Dec. 31. at 10-30 aja 


An analysis of the trading profit ics.om-. 


shows: L : .K. and Republic of Ire- 
land £2] .2m. l£lS.5m.) and over- 

sessXJjm. (£4.6m.i. tog markets has increased tn the two operating banks was taken »*''"“*■ . _ __ 

On the brewing side, the groun recent months and with prices of in the light of experience during Chairmans statement Page -9 

^r^wc^much fatailSto TvaffflVfl the main F trading SeyeaTiid SPSESl? cori- 

> h^Tiwi -fJl e c , l £„ . I 1 1 OF fl commodities recovering, the ditions likely ta prevail for some , , , 

AlflU directors foresee some, improve time. QofHapt 

\ort hcJn Irefa n? » Im hive bieE. ment ™ : margins during the As regards total bank deposits. 

mnS- Carpets *« ««»* s&is^i * ri 

conditions, the directors state. _ _ r The parent company has J}}® *5? Tfhl* SnQIV 

It was a difficult year in Great T ^ nover T J?25 527*5 recently renegotiated terms of the 1UX OXldt "T 

Britain, and sales were affected (Holdings) rose from to 1pnsP of iLs office w hicb has ffSSUJiLJ i,; Vh» 

b v hi«*h refail nricc^ (indudlntr XIJMlin. in rhc 1 six months to nw ,j IIrt * r i a |)fla HmH Aonitui «« ; n rcflficunj the stagnation in the n X. ^ 

the Budget increase) and the pro- September 30, W73. and there as P about £200000 after tax. economy. Despite this the Royal 1. 3rPfiiS 

lons«i hoi summer. a profit of £5.194. compared with a about — UU.WJU atter tax. Bank of Scotland experienced v -^***' r 

ft has been a good year for loss of £5S200. In 1974-75 a full Stated first-half earnings per a greater rise fn resources FOLLOWING thefr earlier indiea- 

Guinness is almost all overseas year deficit of £32,4SS was 25 p share are down from 63p to than last year reflecting tions tbat current year prospects 

markets, with a satisfactory in- incurred. 0.3p and the interim dividend is the relatively higher level of W ere not encouraging, the direc- 

being kept at Lop. activity In Scotland: In both tors of Shaw Carpets now report 


Statement Page 25 
See Lex 


ave rise frora 2 s per cent, to 111 per cent, 
absence g ut ifte the other clearing banks 
ig from group needs substantially 
. . higher earnings if it is to build 


incurred In the second half of . _ • ’ , . higher earnings if it is to build 

last year. Mr. Blair-Cunynghame explains up ^ resources fast enough In a 

, T , -*■ ■* • ii tJlat deci siO“ to ,set aside pgriod 0 f faster money supply 

He reports that activity in sell- fufen.. addition provisions between 
in* markets has increased tn the two ooeratlne banks was taken . _ . ... 


Trafford 

Carpets 


Ghairman's statement Page 29 


Setback 


Turnover of Trafford Carpets 


ions«i hci summer. a profit of £3.194, compared with a 

It has been a good year for loss of £38200. In 1974-ia a full 
Guinness is almost all overseas year deficit of £32,4SS was 
markets, with a satisfactory In- incurred. 


OVERSEAS MINING 
ASSOCIATION 

A YEAR OF RECESSION 


STATEMENT BY 
MR. R. D. DALE 


being kept at Lop. activity In Scotland: In both tors of Shaw Carpets now report 

In e-soectation that the nresent 1183 and Williams Glyn’s a sharp fall in first half taxable 
lmnrmnnS m conditions ^il! t*>e proportion of sterling deposits profits from £3«7.000 to £126.0i)0. 
SStKST the directors consider hfl “ rInE market rates of interest P They explain that sales volume 
fh^t fin v-£T iEZfia u-llf ESK followed a decreasing trend, which has been maintained, but torn! 

wir rtE helped profits. sales ^ue is down reflecting the 

r Mt ^ 3-2p septemocr competitive Situation In both UJL 

net jg{ Si! and Mport markets. 

w !w _“f,J Export sales, however, are up 
am two ■ •■A h ■ 1,, 6j3 ” and this trend is expected to 

Sfiw ••• •• «■«> »fn . • shjss *.isi continue, they add. 

Kinanclai^diiirses ott 6U MoaeJ . „ m1I ull Although the level of trading 

fa* i* -as 8iltU7 nonw ' S7B.SM 3IS.7M activity has recently improved, 

Set orofil II Isa ^V^^ l^ 2 lscounte<, — they are deferring for three 

SSSSvSFjS!* *“ w SSS months consideration of an 

Attritatame ora. .. — * ut of deposu. ra.306 ! 30. .ire interim dividend in respect of 

• .Malnlr unrealised endunge losses. Investments 64.T60 M.S9S ] 975-76. For the 53 weeks to May 

^ 2. 1975, there was a net interim of 

^ nwwSs. fc MoSaiea!'* Iilw ^1440 0.875p per lOp share and a final 

NIG BANDA — OZALID Premises, -sic. 9TJW 9lio« of LlSSflp paid from profits of 

LtaMHttes: • , , £834,000. 


maimenance or 

last year’s 

3-2p 

net dividend. 

Nall rear 


1975 . 

. 1974 


£000 

£000 

Sales 

15.0S3 

16.321 

Financial charsea .. 

392 

612 

Pre-tax praflt 


3fl 

Tax 

12 

203 

Vet profit 


183 

Extra ordlnarr debit 

•S3 

-Pi 

> 

1 

e 

V 

1M 


banks 

Mootr at oil 
sbprr nance ... 


\rn t> ^ FIAT r 7.TTT * certificates of. deposu. ©.aw iso . stb interim dividend i 

MJ\. JtV. LJ, 1 1 A I ,r. • .Malnlr unrealised eatdunse losses, investments — 64.760 74.SW 3975.76. For the 53 

Advances — .. SJ29.IK l^93.05a o 107* rhpre u i q c q 1 

, J . . , Trade investments IUE 11.683 S’-L-l*' if* ,n« 

The Thirtieth Annual General discussion of raw material pro- WTr r> i ivm a n7 . Tm invests, ta assodatea... 4l*so 41.440 0-»7ap per lOp sbar 

Meeting or Overseas Mining cure mem in the European Com- NIG BANDA — OZALID Premis es, etc. 87JS4 hjh of UJ«P paid frt 

Association was held fn London mission, we may hope that From January 1# 1076 NJg „■ -sjimm Jfiii.972 £S34 ' 000 - 

on December 1L 197o. progress will be made in provid- d Oralid Comoanv win Xo,e * ^ circukHnn — H3 W4 

In his speech to the members, mg a more equitable fiscal and SSaiSfe to btoSTtadU ^ ^ . 

the retiring Prudent, Mr. R. D. financial climate in which our a^ln SS /S 8&^S55r= 

Dale. F.C.A., said. industry can- work. Istration, service and distribution Makbw ... . ^.... S.W4.W3 Tradins profit — 

During the course uf this past activities will he merged nm- k°* n capl,a ’ - Df predation 

year, it was hardly to be expretod Canada and the EEC Thf Months ! ^STcSSTlj: S %ST Z";— ! 


Half-year 
1973 1074 


During the course uf this past 
year, it was hardly to be expected 
that the mineral industry would 


Canada and the EEC 


that the mineral industry woum j ias sent delegations ahead — the purpose of this move ■ ••• 

prosper any more than outer lo Canada in 1975 to study the is to improve efficiency and rM ' 01 

extractive and manufacturing possibility of that country enter- economy in operations. Totals ... 

industries. Rapidly rising costs j n;j i n * 0 j on ^, tenri contracts with 
nf labour and equipment, com- tbe Community for the supply of 

bined with depressed prices for essential raw materials. One rAMDAUV MCWC m DDtrr 
the metals and minerals we pro- delegation dealt with uranium vwmrMni ns.W3> IW DKl£.r 
duce. have inevitably led to anc j another with non-ferrous D , , . _ „ 

lower profits and o ■«,«_« , Bd , p i e ,«d to ..}■ . "“ M s “ 1 £2S SSSarK'TEr** 


11.261 10.716 Dp predation 405 

17-631 14.161 interest - - N 

S7.0M 37.000 Prolk — X* 

. I63SM 142.623 Deferred tax provision . . 54 

Net profit 72 

3 MW kw.w3 Statement Page 22 


lnwer nrnfitS and a series Of mptal* -inH r am nlcasprl tn nav ABERDEEN TRUST— Revolts for the nunaraauren— Pre-lw profit £52.462 December 31. 1975, cAd will cover the 
fiLr hv MMM1V metals and I aw pleased to Bay VMr w s Mtayiba . ,» :s . reMne{1 r „ r , w 19r4 ^n, inrnover. nine momhs eodlns on thai dsi*. latertm 

cailtlOUS reports 0> company that the Association was invited November 19. Quoted mvestmenw U.K. flAim. iso.rsm. - ,. Chainrtau. Ur. J. I. announcement lor at* months to 
chairmen. to nominate representative s ~ <1 2i ,L 'fit-SJai.i. book value fISJSm. Taubman nn that aUboush tradlnc September 30. lars. win be made on 


npcnitn these unfavourable mf>mh«vrc nf hnlh thev^* rlnlsoa- «£11.33m.i. Overseas £12.«m. i£832m.) conditions in 1973 extremelr dUfirulr. Janoary 21. 1976. 

“HffiL thUhi! not w-°V “i rSr Z and fita. iW.lm.k rnqnoMd^ttJTm. companka bare maintained titeir post- SHEAF STEAM SHIPPING COMPANY 


, -hj c u., - n * . . ,, , , r* c **•*■*- iw.iiu.1. i-MiiHumu io-aiiu. companies nave nuumained ineir post- anear aiun miii-pihg company 

conditions, bowexer, this nas not tions. Mr. L. L. C. Smets repre- ixtutm. > and nusm. ifi>J7m>. Heetinx. tioo aad he hopes to report connnui-d — Results rear to July 31, 1973. and 

been a year of defeatism but of sented us on the former and Mr. A ^gS5B',TC.P tc ?!?y SS 1, nnmrii in profits. Meeting, iwa New observations on proweas reported 
ihinkinn nnd alannin n for the A n Tlivioc amf Mr 4 G WSOC1ATED TEA ESTATE OF Bond Street. 17., Dec. 29. : noon. November 10. Croup fired assets £2 1 Jim. 

thinking ana pianai e, iur A. ti. U a Vies ana air. A. ti. CEYLON— Net profti l*T4 £S4.«U *£3,297'. ___ i£llU6nx-l. Corrent assets £4jfim. 

ruture. The Association bad Moncneff on tbe latter. after tax credit aw* *£237. and nu MID , KEMT *x7.4Sm.i. iiabumea E.07m. fcjsm.i. 

been asked a year ago to com- |C12.1S4' cancdlotUm of provtalon for 191 a , rn N«rweastle-npon-Tync. December 

ment on a document produced EEC Working Parties SSSttad 1 * 1 irofi* ror E Spirai “levy nJUr**"-'* Wh^s cottish and mercantile 

by the European Commission on . a result af a .,« et j nn w j,h rn» «nii*. Fixed asset* ssio.sss tfm.eso'. Mwao*. soodiand. Dec. so. noon. 

the subject of Community Raw - h ‘ EE ' C Commission in ***.«“«■ £=1 '2? f£1<SI4) - mtd cmangulaI— R esoits row 

WatAriile CuudIv While we i. U j j - ,n Medina. Scveooaka !>«•. 29 ar noon gepf. 30 1915 already kno»lL J 

fhS ,i|~ i.nsurnH r.m- 197o. attended by BISICHI pN-RonUts for 1S74 already .Rhodialan. SlLTm. (S5L 


recognised that th # e members of the Association, two I x« rnrrcnt «*«« !&.-& ucerior Salisbury. .i*n. :o. 


• THE SCOTTISH AND MERCANTILE 
. Soodiand. Dec. W. noon. INVESTMENT COMPANY— Results for 

CM ANGULAR— Remits year ended J«tr «ided March 31. 19T3 already known 
l IK5 already known. Mmini 70141 inmoncati rt.CTm. '14.83m. v net 
■ Rhodesian. SM-Thl (S!L09m.i. furreni assets f£0.31m.-, aieet- 


Winchester House, EC. December 


tinuity of raw materials supplies ^7ld n ; parties have been set Meeting. ‘ Winchester hook, northern americam' trust ^ »t gn. 

in ihfl fiitiiro was essential to tbe °v^ ?. pacues w na*e_ t wra __j|e.C. ; on December 31 ai noon. COMPANY — Resets, year ended Norem- '™ , f l -? VEST — asset _ value per 


m ihn ruture was essential to the - , 1 T i|8.C.. on December 31 ar noon. COMPANY— Results, year ended Norem- triplevest— xet asset value perl 

1 . i taalSI! fW llnired Up jointly by the Commission and CUMULUS investment TRUST- bw t. »7S. already known Investments capita] share at Novemlfer 39. U73, was 


, , Tlnirait jwiimj uj iw vuuiuiumvu <uju vubului mwuincxi isuai- tier l. 1913. already known tnvesnnents saare at .vuvemo^r m, 13*0. was 

lnng-lenn interests 01 tne unitea ^ European Minina Companies. Results rear ended September W. 197*. ns .gym. 1 £24-5&n. I— unru-aUs^d anprecia- “S.JiWi* 1 w ..Aosnat an. 

Kingdom and OF the EEC as a llnp , f A, „ /under the Chair- rtwncd November 19. with net a*&t don £13.76m. ftiaiJTSi. Barring a major TONGKAH HARBOUR TIM DREDG- 
u-hn'lp we Telt PlrODClv that the £i lnese ' un “vr uiev^uaii- v#Jlles . Chairman says that maintenance change In ctrcnmsunoes It Is intended to 1NG— Rtjults year ended Jane 30. 1973. [ 

unoie. »e leu Firo s - manshlp Of Mr. J: A. Claj) IS of total income m the current year maintain the dividend rate. Meeting, already kiBiML Fixed assets tMaiayslan'i 


British Government was HOI |. 0 srodv the suonlv of and depends to a laree extent on the resnUs Dundee. December sa. ar’noOQ- S1.36L230 t SI, 623.. >>>. Csrrenr assets 

encouraging the United Kingdom demand ‘hv the EEC 'for conDer of ‘“o subsaUariM-CumdiM Fioint# phoenix mining and finance- *T.9m. fgajan.i ana uabomes siiim. 

inNnctrv tn t-ibp The ue na , D - ine in. ami Coagan South and Co. Ii Is however Results, year ended Sent. 36. 1973. alreadi- tKLsjhn.t. Meetina. Kuala Lumpur, 

mineral lnaustr 10 take tnc over the ten years to 1985. The turned to maintain the dividend. Haring loxnm. Associates £146.933 <£[40.4011- DMsmber 30. 

requisite action. This discourage- (|{^ e r vy or king partv (under the me Trust's hUcb-yleMfns local xer current assets £303.797 <!295.0S4i. J - w - wassall 'multiple ronnrear re- 


ro Stlldv the suonly Of and I depends to a larse exteor ontbo imlta Dundee. Decomber 36. ar noon. 


encouraging the United Kingdom demand ‘hv the EEC "for conDer of >«“ subsBHart«»- ; Cum«flM nnanre phoenix mining and finance- *7.im. <s9jan.i ana 
minor'll inrliictrv tn t-ifee The ael ' ,anu U - lne ““ i”* and Coagan Smith and Co. It Is however Resulis. year ended Sept. r». 1975. alreadi' 'KLsJhn.t. Meetina. 

mineral UldUStrj TO URC me over the ten vears to 1985. The hnnwl ta mslnrain ih> dividemt Tbrlnc nuus irijiuan December 30. 


ment is evidenced by a whole Chnirraarwhip of Mr L L. C. bowm and fcarinB Invested the MeeOux. Wtarhester House, EC.. Dec. '-Turnover £*57 .M 7 .MiLiN 

— , nnn I.f Hicim*pnt iepe nf u'hieh o . v ■ . . j.. proceeds in equities, income lor the cur- -0 w x243 pan. ' months to September 38. 1973. Profit 

ran^c of disincenti es, 0 n Smets) is to studx the problem n,-nt year Wtu be considerably reduced, bk. j. pykE (HOLDINGS)— butchers^. rs.SM (Xir^Mi alter tax of T9.06O 


one may clic. as examples, 0 f political insurance for over- 1 atwttng. 20, Fenchurcb StreeL EC. interim' dividend OJOStp net per iop |£1S.700J. Interim 9*p net ffi-wMpi. 
,, 1 — : — * I December 3T. at dmo. ” — 1 *— — ■ — "■ •— — • »™ wu ■ i**» a»«i» m ,...haiu 


discriminatory taxation, exchange scas investments, 
control, unwillingness to insure 

overseas investment, political Manpower and 

restrictions against certain Durin „ ^ ™ 

mineral-producing countries and pou-cp* * 
a lack of positive interest in M 


Manpower and Careers Unit »£i.«8' for 1974. Earninsu per ■* 

. .. .. ^ , !.4p 1 L3pi Profit is belore debit 

During the >ear, residential adhutments in prior year of £10.019. 
urses were successfully «•** omjmism. 


Decanter 31. at mx». share. No final dividend urBI bo recon v- BEN WILLIAMS AND CO. 'wholesale 

JANTAR— Profit £47 jtiS '£39.3301. alter mended n).S7B34p>. Remdts for year tn clothing nuumfacrurersi— Xo Interim dl vi- 
ol I charsci including tax oj £41 .643 June 30. 1973. delayed by accountancy dend ifl-iSp and 0.73p net total' for first 

1 £1.418' for 1974. Eamlnsa per share dUficnltles but should be available during ball 1873. Profit £16.014 <£2046l> before 

2.4P 1 L3p' Profit is before debiting December and ACM will be held in tax. Further consideration of dividend 

adjustments In prior year Of £10.019. Jannary. <976. policy wlU be given when lull year's 

w'fb ooilmlsm. RAND MINES PROPERTIES— Results results arc known. 

MAJEDIE INVESTMENTS— Because of rear ended September 30. 1973. already WOLVERHAMPTON STEAM UkUN- 


X lack Of positive interest in - nn H„nrprt hv XtT C. A rnv MAJEDIE INVESTMENTS — Because of rear ended September 30. 1073. already WOLVERHAMPTON STEAM LAUN- 

minin" education. cnnaucreo oj . ir. vj. rv v.ux- untor^en delay m completing accounts known. Oruup fixed assc<s. R20.19m. DRY— Turnover X3S6.W0 rCOROOOi for six 

-n » net altti Chari i Experience has shown that these of one subMdiarr. dividend of OJtSWp iRts^-tm.l. Current asset* R7.S«an. months to September 30, 1973. Tradtac 

1 lie Associauon csiauitsnea a courses are more effective when will now be paid as interim in lieu of rR&xrm.i. tiabfiltics RT.arm- -nts.icm-) profit is, 400 <£2A0ii. Depredation 13.480 

working party to examine the ar imsters snd nn®* ^o® December 22. To comply inth and deterred UabSUtiea Rthlm- 483.71x0.1. «£3.8M'. Tax recoverablo nn f£L380i. 

whnlp ‘subject of SUDDlies of ™ ,1..- ,.^- . i«»a statutory requirements AGM convened for Meetina. Johamwsburg. January 23. Transfer to deferred tax reserve n.100 

wnoic suDjeci OI - uppiiea o* careers masters than when aimed neccmbcr ao bm win be adhntmed to richard«ns westgarth has mat. Attributable £rjoo ixltm kwsi. 

meiais ana minerals io ute j n i QS { 0 nCe ar the bovs January 27. 1B76. br then sharebokters dedded for Rdmlnstrative constderatlons. Chairman. Mr. J. B BrodcbanK. says 

United Kingdom and to present thpmqelves The Unit's oh fee- u-dl have bad time to consider report for to alter the financial yearund to fnture buu remains obsmre. General 

1 mnnrt m ihp Tminpil * A mm- ?. • i c 7° ,1. !. ou ' ev year to September 30, 1973. December SI. The current financial depression surrounding Industry bound to 

a report to IDC L-ouncii. A com ^ lve IS t0 convince these masters MELLINS ' lingerie and babtW wear period Win therefore terminate on be reflected Id demand for services. 

prehens ivc and challenging that the minerals industry pro- — — 

report was produced and sub- vides a satisfying and honourable . . , 


mitted to H.M. Government. 


career, and to supply them with 


While the Association was information about the industry 
encaged on these studies and for purposes both of teaching 


discussjon-j in the United Kinc- .science and of offering careers 
denn. representatives of the advice. 


mining groups 


About 200 masters have taken 


membership were meeting with p a rt in the courses, thus provid- 
ihose of major mining groups in jng a firm base of well informed 
the remainder of the European teaching staff across the 
Economic Community as a result country- During the coming 
of which a document comparable year, there will be further 
in our own Report was submitted development of sixth form school 


to the European Commission. 


United Kingdom Taxation 


project work connected with the 
mineral industry. It is hoped 
by this means that there may be. 
with the boys themselves, further 


Sime Darby Holdings Limited ' 
Sime Darby International Finance N.Y 


The T f =lion and TarifTs Cjm,- ElelSS.™', S' 
until e RiTe e'vn more active fnr . rh „ i T ,rt„.* rv . u i, nu .- n 


• H n 1 ,n Vh- ig-s u.,r^,.n for The ^incnl industry- shown 
J' n \^ 1 i!l 5 i- h by science and careers masters. 


IS? ssr^.sssy.Td? ^ ^ °° 


ip.u:i! ore. These were carefully 


to the boys. 

Mr. Cox. in addition to con- 


™ ul " rd rn '^nlinri^^nro «*uctiii8 courses in the United 
and. whire ^PP ro Py'“J c - Kingdom, has mounted similar 

somations were nude to the courses in South Africa designed 
Chancellor and ta the Inland primarilv 10 improve recruitment 

l 5 ' 11 ™- " lthoul 3 "i in the telds 0 [ mineral process- 

lanciDie result . , . mg and extractive metallurgy, in 

Mrarehinnsina pcn^ when which , shortage nf suitable 
all who sec, to ra pja applicants exists in that court in-. 
psili»rnr«sp>s arc fruslralcd bv r • ■ 


Scheme for the exchange of the 5J percent. Convertible 
Guaranteed Bonds 1988 of Sime Darby International 
finance N.V. for Shares in Sima Darby Holdings Limited 
at the rate of 675 Shares per Bond. 


enterprises arc fruslratcd by Mr M . r Walsh, who is respoii- 
high taxes » Mciaied with com- siWc for lhc ^ anpov;cr Survey, 

p* 0 ^. j S ‘. a .T n ' , S .». 1S completed a repon on the pro- 
multiplied in the case of those ^=^3], managerial and 
operating overseas b> the qualified manpower in the mining 
incidence of foreign taxation and industry of South Africa which 
varying political climates. is i n r en Hart aS a nuide la demand 


The notice convening a masting of Bondholders on 31st December 1975 was published on 6th 
December 1975, Copies of the notice, together with full details of the proposed Scheme, are 
available at the offices of Kleinwort, Benson (Hong Kong) Limited. Wing Lung Bank Building. 
45 Des Voeux Road, Central. Ninth Root, Hong Kong, and from the Advisers on the Scheme 
and the Paying Agents at the addresses set out below. - 


ADVISERS ON THE SCHEME 


Whereas the mining industry in th fut ure 
does no; wefc In reduce its fair ,n ttle ,UTure - 


is intended as a guide to demand ; 


share of ibr necessary burden, 
no shall continue to give dose 
attention 10 all relevant legisla- 


Scholarships and Bursaries j 
The first two recipients of 1 


Kleinwort. Benson Limited, 
20 Fenchurch Street. 

■ London EC3P3DB. 


N. M. Rothschild & Sons Limited, 
New Court St. Swithin's Lane,. 
London EC4P 4DU- 


lion with a view to ensuring as MinwJ Resources Open Scholar- 
far as possible that defccis and ships have now graduated, one 
injustices are highlighted and with first, class honours, and are 
brought to the attention oF those now serving the indusrry. Four 
wliu have the power la remedy scholars aw at universitj. mclud- 
Thcm. In particular, the Associ* lvo *vlth new awards made 
ation will continue to press for this year, and there are some 
the complete elimination of bnght prospects ror more awards 
double taxation on the profits ,n . fr °" 1 


PAYING AGENTS 


N. M. Rothschild & Sons limited. 
New Court. St Swithin’s Lane, 
London EC4P4DU. 


First National City Bank; 
Til Wall Street, New York, 
N.Y. 1001 5. 


front overseas operations. scholars mere are si 

i» ;« inpvitihln ih-if thp students at universities 
Govcrnincm ministers respon- Mineral Industry Bursaries, 
si hie for the matters, on which 

submissions have boon made by Acknow ledgnientj, 

lhc Association in the past year. It gives me great pie 


(here are sixteen , 
at universities with I 


Acknowledgments 
gives me great pleasure 


Pierson# Heldring ft Pierson N,V„ 
214 Herengracht, 

• Amsterdam. 


The Chartered Bank. 
4-4A Des Voeux Road, Central# 
P.0. Box 21, Hong Kong. - 


should to primarily engaged on to express appreciation of the 
the control of inflation in this valuable work of the Committees 
country and on measures aimed and Council of the Association 
af stabilising tin? economy. Tn and of tho Working Party, and 
•imc as ‘and when these t»f the leva! nnd efficient services 
measures lake effect, and with of our Secretary, Mr. S. J. White- 
the encouragement of increasing man. 


Banquo Internationale a Luxembourg, 
2 Boulevard Royal. 
Luxembourg. 


The Chartered Bank. 
Battery Road, P.0. Box 1 901, 
Singapore. 




BOND womnu 


HOLDINGS LIMITED 

PRELIMINARY ANNOUNCEMENT 


The Group results of Bond Worth Holdings Limited far the fifty-two weeks ended 
2Sth June. 1975 are as follows: 


52 weeks to 52 weeks to 
28th June 1975 29th June 1974 


Turnover 


Trading profit 
Finance charges 


Profit before taxation 
Associated companies 


Taxation 


Profit after taxation 
Minority interests 


Profit available for distribution 


51,349,069 

75.939.974 

i607,S52 

4,050^2 

( 2,113.070 1‘ 

f 1,701,004) 

495, 1S2 

3.34942SS 

3.434 

4.918 

495.61 5 - 

2,354^206 

■4,583 

(997.733) 

503,199 

1,356,473 

71,680 

(16,704) 

57-LS73 

1^39,769 

4.3p 

lO.lp 

i 3.3p 

9.4p 


Earnings per share of 25p 

1. With relief for past tax losses 4.3p lO.lp 

2. Without relief for past tax losses 3.3p 9.4p 

1. There is now widespread agreement that current methods of presenting company 
results are misleading, particularly in modern conditions of high inflation and high 
interest rates, and alternative accounting systems are currently under review by the 
Government Pending the introduction of some more satisfactory system. X would once 
again emphasise, to shareholders, the importance of the trading profit figure in judging 
the results of a highly geared company. Inevitably, % company deriving a high proportion 
of its working capital from borrowings will show a. lower pre-tax profit than one not so 
geared, because it has bad to deduct considerable interest charges from the trading 
profit before arriving at the pre-tax figure. In doing so of course, it saves a considerable 
sum in taxation. Moreover, since British interest rates have been less than the suing 
rate of inflation for some time, in real terms interest rates are negative. As the Economist 
asked recently “How (other things being equal) can the company which is ungeared (ijj. 
has no borrowings) be operating as profitably as The geared company, whose debts 
diminish in real terms every day?” 

2. It is also pertinent to note that with a major portion of our turnover now in whole- 
saling and retailing our borrowings are mainly ‘employed, not in financing long-term 
speculative investment involving a high-risk, fixed element but in short-term trading, at 
relatively low risk. For example, we carry approximately seventeen million pounds 
worth of prudently valued working stocks, turning over four and a half times per annum 


and virtually none of tbe June stock remains in current stocks. This places our borrowing 
in a quite .different risk category than, say, some of the massive borrowings involved 
in the recent problems of the property market In spite of inflation and acquisitions our 
borrowings did not rise significantly during the financial year, nor have they changed 
much during the current six months. With profits currently Improving, significant past 
losses still available for tax set-off and a further massive set-off of approximately 
£3.250,000 accruing from- the Government's stock profit relief, the group will have no 
tax liabilities for some time to come, with consequent considerable benefit to cash flow. 

3. The fall in trading profit during the year was caused primarily by exceptional losses 
of approximately £700.000 during the six months ended June, in our Australian subsidiary. 
The bad general economic conditions in Australia had. illuminated our excessive depen- 
dence on imported merchandise. With the growing Australian Government drive for 
more industrial self-sufficiency, and the growing cost of shipping goods to Australia. 


we decided to establish a much stronger local manufacturing base, effectively reversing 
our proportion of locally-produced to imported goods from 25/75 to 75/25. During the 


second six months, therefore, we moved ouf of .our old factory at Mornington. into much 
larger premises nearer Melbourne -and added, to our existing local Axminster plant a 
comprehensive modern tufting plant The consequent upheaval aggravated our losses 
during the period but tbe move has proved very successful and the whole plant is now 
running at full production and making very' handsome profits. Our Canadian raerchanting 
company involved, as it has to be, in specialised merchandise not readily transfers We 
to other markets lost £150.000 during the period as a result of the scale and speed of 
general North American destocking. Rlvington Carpets Limited, our tuftins subsidiary 
in tbe U.K. incurred some losses during the second half of the year, partly owing fa 
some maladroit dumping in the European market by foreign fibre producers, which 
damaged our export trade, partly owing to adverse feed-back frora the growing general 
over-production of printed tufteds. and partly from loss of efficiency owing to persistent 
and costly industrial disputes which have only recently been resolved. Certainlv Rivington 
is now trading profitably in a very difficult market We have considerably reduced our 
vulnerability in this area by disposing of our- fifty per cent interest in G.T. Carpels 
Donegal to the Irish Government and considerably reducing output and overheads at 
RrVLngton. These contractions involved us in redundancy payments of £75.000. I should 
also point out tbat the pernicious and grossly unfair Government price controls cost ns 
approximately £500,000 in lost profit during the period. 


4. A considerable improvement in overall performance has taken place as a consequence 
of these remedial measures and management accounts indicate that trading profit for the 
current six months should be approximately £2,000,000 and pretax profit for the same 
period not less than £1,000.000. Our Axminster section which turned in record profits 
last year continues to progress during the current period. The new automated furniture 
plant is beginning to pay growing dividends and the Meredew Furniture Division, 
which will make more profit in the current six months 'titan during the whole of last 
year, should, saving unforeseen eventualities, again double its profit performance in the 
second six months of the current year. Gainsborough, our wholesale division, notwith- 
standing some local problems in special areas such as Ireland, and the inevitable starting 
up losses involved in the establishment of two new major depots in the U.K, continues 
to turn in excellent profits. ^ 


5. We have, for several years past, pursued a rigorous policy of overseas development 
particularly in Europe. This has been, a. lengthy and expensive process, particularly since 
most of the countries concerned have been deflating rigorously in recent times, and we have- 
during these years, written off against trading profit, large, often intangible, sums, for 
what is eKeimally the cost of pioneering new development. We have, during the past year, 
greatly Udled up the results of these turbulent development years, eliminating unsuccessful 

■ “JEEP* ° f pr0 - Ve ^ v “ Jn ®- ^ a result we now have a smaller, 

better continued and more profitable group in Ireland; we have beneficially restructured 
Hol \ and; w * have already got our new French retail sectorpSng 
Iosses m flretfew months to about break-even achievement 
In recent nontte. wrth four super-market shoos established and going well and further 
development in train; and in Germany, as recently announced, we bare greatly sfreniS™ed 
our management and profit prospects by merging our own extensive retail and wholesale 
ggjg“« ,n ^ Sudema, the largest and most efficient cash-and-carry group to SouSa 


6 - In £ l £ her Pursuit of greater International selling power and complementary links 
with E.E.C. producers, I am pleased to announce that we have, this week rSeS 
agreement sabject to Bank of England and Treasury approval. “ftitolfs! S 
Waasmunster. Belgium the largest European producer of blankets, who bave t twa~m2?ii 
Plante in Belgium and three in Africa, for a formal association in which Manta SritTaeotore' 
one hundred per cent of Moderns (Witney) Ltd. fa wholly owned Bond WorthrotawSS 
acquired durmg the year), and Bond Worth will take up a minority holdi^ to 
star? ! ndraia. basis. 1 will join the board of Menlo S.A Z d? 

president and director of Manta, will join the board of Bond Worth HoldtogsT^^*' ™ ' 

J- BON'D AX. the new. high-soeed, patterned-carpet-raakine machine invented hv Bond 
Worth is now being made by Platt, Saco Lowell Limited in 4 

prototype machine already operating at Stourport is producing exceiulnt kuSmE' 
Axminster. patterns at some five times the speed of existin'* nrndiiMto* 
considerable savings in material utilisation. RoWs on ^ 

in which strona world-wid* tot»r»*t has “?se machines.- 


in which strong world-wide interest has already been evinced shouW 3 ^ hePi^t^rie^iT 
considerable profit to our company in the late seventies. " to yield a 

S. The year ended June 1975 was a year of exceptional difficult A ith«,,«h 
profit outcome was disappointing, the fact that we contained and nu Sh the final 

increased our investment covered our dividend, kept most of our 7 MnSb ? Ur bGrr °w 1 ^!' 
* very much higher rates of pay. expanded our SSSt® iS SSll22d^3?£3S- 

our overseas activities, reflects credit on all who have been concerned to o^nitol^th 
the unprecedented problems. concerned in grappling with: 

9. The charge to taxation has been reduced by relief frmm nm . ; „ , . _ 

forward and, through deferred taxation in respect of -certain losses 

expected to become avatiaM© as a result of those subsidiaries 

In addition, profits earned elsewhere overseas benefit from lfiw Profitably this year-- 

with United Kingdom rates) until these are remitted to this country* taxatlon 

10. A final dividend of 2.03125p per share will he paid on wn, 

.holders on the. register as at 27th January, 1676, mahSE- 3 6562S?n?r^?’ 

which is.the maximum payable'under current Government legislation. 0 Sh * re f ° r ^ 

11. The Annual General Meeting will be held at the „ , _ ... £ 

at noon on Friday, 27th February; 1976, Worcestershire Hotel, Droitwic&r, 


J. T. Murray 
Chairman 

11 th December. 1975 
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No 
from ATV 


. REFLECTING A fall io the lole- anti insufficient' crop Itad been 
■vision and record divisions, first- sold in India to give an ; indicauon 
.. half', group pre-tax profit of of profitability. 

' Associated Television Corporation After UK. ' 

-decreased from 



an adjusted 

22L34m. -to £2.03m. 

The directors, however, feel 
■confident that the final results 
for the year will not be less than 
the £5.73m. profit for 19T4-7a. 

The second hair is already 
tecenring the benefits of increased 
advertising revenue and other 
divisions of the group are pro- 
gressing favourably. 

The major benefits from <he 

current success in feature film 
production will commence to flow 
in 1978-77 they add. 


lax of £59.000 
f £71,000) the first half net balance 
was £54,000 compared wilh £55,000 


G. Bassett 
£ 1 . 18 m. at 
midway 


. ON SALES up from 127.06m. to 

flSf:SS255.?S^S- 1 SS2 *»•»»- *»« w 


for 



Geo. 

to 


1ST5 
TO TO 
28.9.75 214.74 
rooo 009 


29 week* 


^ctionery' manufacturers. 

'iSo-k* Interim dm. Bassett Holdings, Improved 

Stbp ^h b |n°^^ l0tal f tl75;000 for the 28 weeks to 

SDfram^Bun^Jfrii? 8 0cto ^ er 10_197S,. compared with 
WS> irom earning* of 6^51 p. - the disappointing "■ 1251,000 ' for 

•1974 1874 ^ corresponding 4»rl0d a year 
earlier. 

While it is not possible to make 
stoop tupjcwr _ atytit 3 IJ 33 Qkja& * r ®h®hl e forecast /or the year to 
e -~ 2jm "^ 344 ' sSit March 81/1976; -current -trading is 

_ . l oss tits ■ 3.010 reasonable but nor. Quite up to 

H pro8t *r. " fT? — *» the exceptionally buoyant trading 

Me-' : ' >m uS 2.ra ®*Perienced during the second 

'tivkteMb 774 774 im half of la ft year, says the chair- 

• vasnoes Joe 1974 <27 wedni attested ' man, ilr. D. G. Johnson. Profit for 
pS®” 56 ***** of 0118 year - that period was £1.372,000. 

Efforts during 1975 have been 
______ - concentrated on - improving 

P comment liquidity and this is now “ very 

Associated Television's shares satisfactory,” the chairman adds. 
iave risen by- three-quarters -over TWal borrowings are now low in 
he last four months, and the "JaUoh to net ..tangible asers. 
nterim statement is certainly <rhe interim dividend is 0.78p 
■esassuring, despite a 13 per cent. f®*W n«t per-25p share— equal 
[rop In pre-tax profits, with both t0 a , mai nt|i n ®d L2p fross. ■ Lasl 
ecards and television (45 per year s net ‘ was 3 - 4125 P- 
ent. of last year’s, pre-interest 
olal between them) lower. But 
V advertising revenue has been 

tuch higher since the summe 

;p by a quarter during September Taxation 
nd -October according to. industry — - 

gores — and with other* divisions * GOIHITICnt 
Iso moving ahead, the hope is Geo. ■ Bassett's recovery trend, 
hat the first-half setback can be which began in the second half 
lore than recouped in the of last year has continued into 
urrent six months for a group the first six months of' 1S75-76. 
7taf not less than the £5.7m. of From here on. further improve 

975- 74. The exact outcome could - meot will be harder to come -by. 
epend partly on "the film side but - profit margins are holding 
'here the 10 films so far released steady _so far (at 35 per cent, 
re all doing well, though returns J“y are roughly equal - to the 
nly come in gradually and-it will ‘ evel °f the second six months of 
ot make its major impact until **** year) and within the 28 per 

976- 77. The “Return of the Pink ce ®t- rise In fast-haff sales 

anther" and - Farewell My ™ lnxne he maintained 

ovely" .are described as . out- ■3K d , a ? JSSJSE 

s-a s^ h ; saws 

_# c -_ w* _ .• mamiainea improvement out of 

*S°- er . tbe Question. However, there 
ert three years, apparent seems no reason why the current 
.otenbaJ here and a yield of 9 * half-year should n5t produce the 
er cent, underpin tfie shares at same profits as the- first- six 



1474 

isni 


WO 

£000 

sales 

... _ 343*3 

27.8.1? 

imprest chars es .... 

184 


Pretax profit 

JJ75 

251 

Taxation 

SOS 

130 


•P. 


Crosby House 
holds interim 


months and this would provide a 
maintained gross 'dividend,. yield- 
ing S.9 per cent at.FOp.: with a 
net cover of nearly twice. 


Crosby House Group, a holding 
■m patty with plantation, freight 
rwarding and warehousing etc.. 


Alliance 

Building 


terests, fc again paying an LN A RECORD year to November, 
terim dividend of 4p net per £1 1973. total assets of Affiance 
tare. Total for the year 1974 BuQdSng Society rose from £685m. 
a? 84p. • to £843m. ' - ■■ 

First half 1975. profit earned Tbe £15Sxn.. increase is- -more 
the UJC. was £118,000 — the - than the total assets of the 
sure for the same previous Society in 1983, which, had" -taken 
•ar period was £93,000, to which the;.. Alliance 100 ~ years to’ 
as added £43,000 remittances achieve”' says the chief general 
om Sri Lanka In respect of prior ptanager, Mr. Roy :Cbx . 
ears profits. Turnover 'amounted 'Sams palti’-in by investors dur- 
i £2.47m. against £l-89m. ing the year increased by£J25m. 

Figures for the planting sub- to a record. 1297m. The number 
diaries have not been incorpor- ol investing members were -up 
ed, as the company's policy is from 364,000 to 426,000. 

>t to consolidate trading results Mortgage advances rose in a 
ora Sri Lanka until- .remittances peak of over £i70m- — £106m. 
ive been received In' the UJC.. more than in 1974. . 


Cost of Unisel’s mine 
advances to R 55 m. 


BY KENNETH MARSTON, MINING EDITOR 


WHILE GOOD progress is being 
made in tbe construction of the 
Unisel Gold Mines property, in 
which- Union Corporation and 
Selection Trust are the major 
partners, the cost of the South 
African gold newcomer has escal- 
ated from an originally estimated 
R4U.7m. to Roam. I £31. 3m.). 

-But it is proposed to postpone 
certain items of capital expendi- 
ture. until after the 'production 

stage is reached, thereby reducing 
tbe cost of the pre-production 
programme to R4Sin. 

The postponed liems will be 
subsequently paid for out - of 
working profits. U remains to be 
seen, however, how this will 
affect the previous hope of a first 
dividend beTog paid "in’ 1979 fol- 
lowing the expected start of pro- 
duction in August . 1978. 


October 31 have risen to assure a long term future and 
Slia.Mm. (£581.000) from S 1.08m. provide a balance between the 
in 1973-74. An increased output of domestic and the export markets, 
1.275 tonnes of Un - concentrates It will also create a group with 
against 843 tonnes has offset the tbe financial capabilities required 
effects of a lower average Penang to raise funds For future 
metal price of 5985 per picul, expansion, it Ls stated, 
down from 31,111 per picul in 


‘Sallies’ 

final 


Winkelhaak values 


In the other annual reports 
issued by the Union Corporation 
gold producers. Winkelhaak men- 
tions “some encouraging values ” 
obtained in the area to the west 
-of No. 2. shaft, on. the 8 and 9 
levels and in the area under 
option, adjacent to the -eastern 
boundary. 

Bracken is expected to continue 
in production for another five to 
six years, while Leslie now has 
reserves sufficient for only four to 
five years of profitable operations 
at 'current gold prices. 

Kinross say's that its new No. 2 
shaft is due to be completed by 
the middle of 1976 and thus allow 
development io take place in the 
potentially important northern 
area of the mine, but there .ire 
no plans for an increase in pro- 
duction capacity. 

St. Helena hopes to commission 
the first mBl of its new reduction 
plant by raid-1976 and has started 
development work which will 
eventually explore the Ongegund 
area over which exclusive pros- 
pecting rights are held. 


the previous year. 

The Board is., to consider 
whether production should bp 
restricted in the light of the 
international Tin Council export 
quoins and the company's limited 
financial- resources available for 
holding lip ore stocks; this inrATlTnP a 

decision which will be influenced *gL A rg„ T-t.. , 
by the ITC announcement on 

Tuesday that for the first quarter r h th-^SSSLP 

of 1976 it is increasing its restrict 

lions on exports. J*S*£L, by ^ th 

PetaJing's chairman said in the Land *7o^.^ p - 0^ati0,, *' Ac 
last annual report that if 1974-75 <* n P- 'I compares With 

profits permitted, the paympnt of anticipations of about la cents 
a “ small " interim dividend and, following the severe reduc- 
wouid be considered in aboiir the t |0n tnaac in the interim, it brings 
middle of 1976. The shares were the total for the _y ear to 30 cents 


112p in London yesterday. 


OM A takes a 
longer View 


compared with S3 cents for 1974. 

Western Deep's final of 60 Lems 
(455p) is rather above expecta- 
tions. and makes a 1973 total of 
147.3 cents, against 160 cents: Bui 
hopes of a payment of- up to 120 
cents are dashed by Vsal Reefs 
which is declaring. only 100 cents 


STRESSING the importance to to make 175 cents against 

the U.K. and the European 220 cents. No dividend is being 


U.K. 

Economic Community of a con- declared by tbe loss-making East 
tinuity of raw materials supplies DajcgaJontein. 
in the future, the Overseas 31in- The latest 'payments are com- 
ing Association warns ' that the pared below. 

British Government is still giv-' Dec-. June Dec. Juno 

ing no. encouragement ta the ,e73 t* 7 ® ist* ta«4 

world mining companies which - ms cents cents cenrt 


mining companies which e n ».wife n la . M m \ 

are based in the UJK. . sjc Lauds 

The retiring president of OMA, Vial Reels mo 

Mr. R. D. Dale, points to dis- w - Dpcp w 

incentives here such as discrimi- 
natory taxation, exchange control. 


mi 


io u 
«rj 
K'S IPO 
90 TO 

Interim. 

South van! announces an esti- 

unwillingness SSS' 


m vestment, political restrictions 


The dividend for the year,- how- 

Si n leek ef St I??! 1 .'* 11 “ 8 Mnl5 


HfiP) from 9 cents. 


MESSINA TO DO 


General outlook 


K LITTLE BETTER 


Taking a general view of gold 
min ing "prospects the chairmen of 
the companies point to the 
increase ' in revenue which has 
followed South’ Africa's recent 
devaluation— a gold price of $145 
per ounce now equals R4.051 per 
kilogram compared with R3.344 
previously — but they warn that 
the benefits' w ill be- quickly Inst 
unless inflation is got under 
control. . 

They point out that in the nego- 
tiations fpr the coming five-day 
week on the mines, the while 
Aline Workers’ Union has agreed 
to allow black miners to carry- 
out more skilled jobs which, with 
the more flexible use of the 
labour force, should lead ro 
increased productivity. No rapid 
inrrease is anticipated in tbe gold 
price in the immediate future, but 
in the long term it .is expected to 
move- upwards -in : line with 
inflation.. . . .. .. ' 


“ An upward trend (ripurearit- 
ings“ Cor the year to next J Sep- 


APPROVAL FOR 
AMCOAL DEAL 


GOOD YEAR FOR 
PETALING 


Estimated • net' ' profits of 
FeCaling Tin for- the year - to 


positive 

interest in mining education. 

Hie Association has submitted . 

“a comprehensive and challeng- 
ing” report to the -Government •>' 
on the subject of metal and - 
mineral supplies to the UJC. and ... 

-a similar document has been sub- 
mitted to the EEC Meanwhile, - 

MC^oCa^t^t^Jhe 3 '^ S£>f 4 * f o recast* byXo'mnvknder 
ShSil S '.H. F. p; Grenfell, chairman of the 

f!i° maSriS ThS "SSSS'iSSSmd iSfiSn^coppe^^nd 

gap-JTS RL4^ 73 from 

R19.86m. and the dividend was 
reduced by 25 cents to 35 cents. 

^urihg the past year the non- 
mining side of tbe company's 
Proposals for the formation of operations provided 5S per cent. 
Anglo American Coal Corporation, of consolidated earnings but divi- 
were formally approved by share- dends receivable from the bolding 
holders in Johannesburg yester- company represented only 3S per 
day. .Shareholders of Vereenigmg eenL of. .income, . thus leaving 
Estates also approved the com- Messina primarily dependent- 'on 
Pony’s change of name to Anglo Us earnings from' copper. 
American- Coal Corporation and r(1DO p r outmif i« 

ms* b ^ins, »«.s 

These schemes arc subject to con- rhP ^frernSr 

fi rotation" by the Supreme Court ln f^f n d 

and if so - cb'nGrmed" would ** devaluatton of the rand which 

become operational on January p, ^ n/rww ° 

1976. - .. £a60 now- equal to one of £682. 

The merger will assemble -major Results from the molybdenum 
Transvaal colliery undertakings, exploration • programme^ ■* 
together with substantial 'holdings Rjchtersveld were disappointing 
of and rights to coal reserves, to and work has been halted f* hile 

in South West Africa an evalua 



Head Office - 

1 Place Vifle N?2-:p. Uorrtreat. 

Oval 1500 brunches md atfttwc 

I- CaiudJ, Arji-ruri. Australia. 

Esh». Caorrian. Cfi^nb.s. CM-micar. 
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Befciiitn: Banqve Be’gs poor 
n-iddclne, S.A. . _ 
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BrLrdr ipcnRcf Credit Cc-ppranen 
t p-r-Lerf. E'^np:. 

tjinn" Boy^I 9a rl * Trj:J 

i-i-rtury , 'Cayman) l>ni:ed. . 

O-annei UUndd. Tuft Rovai Sank « 
Cr*.aCi VChanre! IstmCal '.umrot!*, 

“ u -p> ?^»al Ban* of Canada Truv'cex 
(Jerjc.i Uni;rd. 

F orce. Tnt Hoyei Bi'-V cf Canada 
irijr.uUl", IrJeruriran-S.-tfiai:?, 

Gor’7i«r»'" E-'SarQi & 

R-wkpiKBOJ: A.G. 

£Lyana: p«j{ Bjnk Tu*l Co^pa.-y 
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l+org Kar.af RdyE3cf lv.ec:-c-:r 
lnn:ted'.-rric-h r ----- 


IhehRey Credit Co-po:aricn 
Limned, Onon PaciK Lfmiea. t 
«ier.aica. The R.rvai Ban*- Jjx.vca 
timiod, Royal Ber-k Tniil Cor.ipan/ 
fJernafcal liirited. _ . . 

Lennon: Ttie Royal Bank m Canada 


(Middle Esst; S.A.L*, B&yMidfiast 
.Ltd.' 


-InvesireenK, L.w. _. . 

Malaysia; Industrial Reeeuiees SdH.-B..C. 
The Neihertands: RBC Finance B.V.* 
Pnilipptnas; Traders Royal Bank. 
Singapore: tachfley Credit Corporat'OT 
Uimled.- 


Tna.land: Cethay Tntft ■Company. Linveri. 
TnmdMt & TaBago; 7W Boy®' Bark of 
Tr*r«0d « ToOOap Dradotf, Royal. Sank . 
Trjit Company (Trtnldao) united. 

United Kingdom: Ollcn Bankinu Gtowp, 
Libia Bank Limited. Tne Royal sank of 


Canada 'That Corporate Limited. 

Ur. lied Bates: R» Roy*l Bank of Canada 

Trust Company.- . _ . 

Venszuaia; Banco Rami VisnaaotenJ C-A.- 


Condensed Statement of Assets 
and Liabilities as at October 31, 1975 


Assets 

Cash resources • .. 

Cover rtmentand othefiecuriiiex 
Loans, including mortgages 
Bank premises . 

Securities of and loans to corporations 
canttGUed Dy th« 

Liabilities of customer under acceptances 
guarantees and letters of credit 
Other assets . 


1975 
$ 5,348.280,885 
2^78 W93 
-15,816,493^48 
237^52,792 


: 1974 
$ 4 . 563 . 183.196 
2 ^ 12 , 869.179 
32 . 713 . 031.139 
168 , 306,201 


145 , 355^27 353 , 585 , 502 - 


1,070^84,604 
16387,084 


1 . 248 , 981.767 
' 9 , 922.334 


-525311,131,473 $21 .61973797818 


Liabilities ■ 

Deposits 

Acceptances, guarantees and leiters of credit 
Other liabilities . • : 

Debentures issued and outstanding 
Accumulated appropriations for losses 
Capital, rest account ai]d undivided profits 


(A'fg z e 'f C-'ic-Arri/j.*') 


$22,870,875,156 
1370304304 
' '149,061335 
200,000,080 
277,113334 
. 643376384 
S2531U31*473 


$ 19 , 441 , 372,513 
3 . 248 . 981.767 
.. 91 . 115 . 922 ,. 
125 . 000 , 009 .- 
246 . 623.181 - 
516 , 786.385 


521 . 669 , 879.818 


•;i. e sfa'c^v-MnclLriK/ttiv re-'C i :i sf fr^i'Vas-'d a-.d l,abi..::ss a: Uiose wniliy- 
0*red 5uDSidra'-4s ocriairt wiij; as'W-l. 



IV. EaHeMcLaujjhiir! ri- , 

J. Fin/av.-on Of OUT Cw.-/-vi 1 ar.f Eirc ut\c T:c 5,.-" ■; r ' 

W. D’ H. Gardiner Cf* V—Ji* f c:-f 

Rowland C riurr-o v :*-i'-9i<e n :r-eCn-tiCiKman , 3^*3sr 

B. J. llcGiH £s1 tij! Ken pit^dur. t r.d tfiwy*'. h *#.'»; , 


THE ROYAL BANK OF CANADA 
the helpiil bank 


Incomoralad in Canada fnl 869 with iimiled liability 
London Offices: '6 Lolhbury EC2R 7JY Z CockspurBL SW1 Y5BO 
Channel Islands: Tne Royal Bank of Canada (Channel islands; Hd.Lst. Peter Port. Guernsey 
* Paris: The Royal Bank of Canada (France). 3. rue Scribe, cade* 09s 
- •’ - -fleqionar Representative ^-Frankfurt . 


./ 


lion is now being made of drilling 
On the Joumbira prospect. There 
is /vo fresh news coqcennlifg 
Sabina Industries' Irish base metal 
prospect, in "which Messina has a 
47.5 per cent, stake. Messina were 
290p yesterday. 


HUDBAY COTS 


DIVIDEND 

The Anglo American. Corpora 
Hob group's- Canadian, offshoot. 
Hudson Bay.'MJnngv is reducing 
its quarterly -dividend rate to 
20 cents (fc88pj from 40 cents. 
For 1974 the company paid divi- 
dends totalling. 51.60. No reason 
Is gjyen , for - the cut * trut •' a 
company spokesman said that ah 
announcement as to why. ihe 
decision was taken is likely to be 
made shortly: • 


BIDS AND DEALS 

WEYBURN; ENTERING 


U.S. MARKET 

Weybimj Engineering has 


agreed to acquire a majority stake 
in Camshaft Special ties of -Michi- 
gan, US. Subject' to fulfilment 
or various conditions including 
granting of Bank' of .England 
consent,. Weybtirn -will acquire 57 
per cent, of tbe equity of CSI for 
52.4m. by subscribing 9450.000 for 
18 per cent, and acquiring the 
balance from existing holders for 
S95O.OO0I . 

Mutual . options . will . . a Iso _ be 
granted ' undei 1 vVhich IVevburn 
may acquire the remaining 4S per 
cent, in two years' lime. . 

CSI manufactures a wide' range 
of camshafts for diesel and other 
Engines- and has technical ex per 
tifie complementary to that of 
Weybum. Prior -to completion. 
Engine Dynamios Parts Corp. 
present an associate of CSI. which 
distributes’ components to the 
auidmotive replacement market, 
will become a wholly owned sub- 
sidiary of CSL 

Puroose of the acquisition is to 
provide Weybum trith access to 
the fast growing U.S. oritlnal 
eauioment market for diesel 
engines. . 

Unaudited pre-tax profits of CST 
nhd Eneine Dvnamics for the year 
to August XI. 1973 are approxi- 
mately s 500,000 and the book 
value of net assets, after ihe sub- 
scription. is estimated at approxi- 
mately 81.3m. . 


Incledon expansion 
overseas 


TURNOVER of • Incledon and 0.7S4p net. Total for the year 
Lamberts was virtually unchanged ended March SI 1973. was S.044p. 
at £239Sfill for the half year to Through a' subsidiary— Dura- 
September SO, 1975, compared pipe-agreement has been en- 
with £2.462324. Pre-tax profit was :cred into with Calan of South 
£355,936, against £351319 and Africa to form an equally owned 
showed a considerable improve- joint company to manufacture 
ment on last year’s second half and market thermoplastic pres- 
figure of £267,723. sure pipework systems in South 

They consider the' performance Africa. 

“satisfactory" and an indication Additionally Dura pi pc is nego- 

of the success so far achieved in tiaung joint venture manufaclur- 
expanding overseas trade. In the ing operations in a number of 
ease of both subsidiaries.- the other countries, 
home market is at a low ebb and si* months 'w 

is likely to continue so. for some Tnr71u ,^ 

time to come, r • t*r«fk 3SASh ssum 4m.mz 

Uoweier. the direeters are con- ’“'S* iS.'k? aSSS 

t ‘tiiat trilh .^ Full benefits "of these ventures 
utanncd. the group s ifwnre tf i one s bouId have an imponant effect 
of ^ ,J5L owth • on profits in future years, say 

not expect current de\el opmen li the directors. An sell, Jones and 
vriH greatly benefit the second Co _ a subsidiary — is also con- 
tinuing to develop its overseas 


pressure pipes <md tituois, and 
lifting tackle. 


Estates & 
General 


half. 


ALCO MET.— SCOTIA. 

i The Algo Metropolitan Proper- 
lies offer for Scotia Investments 
has been accepted in respect of 
2. 537 .980 shares, which with 
5343331 already held. represe^Ts 
S7.0S:.--pcr cent, of the issued 
capital. Figures do not include 
certain arecnishces which remain 
to b& validated. 


MAGNET-SOUTHERNS 

Charterhouse Japbet reminds 
shareholders, of Magnet Jomery 
and SouthcrrtS-Evans rbat the last 
! - n me-focr aecepta ro&.&^- th e-o ffe r ^ 

by luagnet ana -Southerns LijhitecT 

is 3 p.m. on Monday.' December 15. 


Tbe interim dividend per 25p business, 
share' is' raised from 0.735p toThc company- 


makes plastic 


Following the defeat of ihe pro- 
posed mercer with County and 
Suburban Holdings, ihe Board of 
Estates and General Investments 
has been actively considering the 
future of the cumpanj. 

As a first step, Larard Brothers 
and Company hate been 
appointed financial adtiscrs and 
Sir Geoffrey Kitchen. Mr. Eric 
Lombard Knight and Lord Wilson 
of Radcliffc have accepted invita- 
tions to join the Board. 

The Board has commenced a 
thorough review of the present 
position of the company and its 
objectives. 


GUINNE 



Preliminary Announcement of 
Profits and Dividend 
52 weeks ended 27th September, 1975 


TURNOVER 

PROFITS 

TRADING PROFrr (see Notes 1 and 2\ 

Brewing— — ... 


Confectionerv- 
General Trading— 


Plastics .. 

Property 


Share of profits of associated companies (see Note .1). 

investment income (see Note 4j 


interest charges 


PROFIT BEFORE TAXATION 
Taxation (see Note 5) 


PROFIT AFTER TAXATION 

Minority interests 


Extraordinary items (sec Note 6j 

PROFIT ATTRIBUTABLE TO STOCKHOLDERS 


1975 

l° r 4 

£000 

£000 

339.423 

271,784 

24,510 

l‘».8SS 

3(19 


3.062 

1.0s? 

755 

1.662 

103 

1 14 

28.739 

23.122 

5^22 

2.823 

886 

697 

35A47 

26.642 

6^63 

. 4.007 

29,084 

22,635 

12447 

10,7 IS 

16.637 

11.917 

1,487 

1,059 

15.150 

10.858 

1,706 

606 

I3A44 

10.252 

I7.9p 

12^p 


EARNING S PER25pSTOCK UNIT 

(see Note 7) 

APPROPRIATIONS 

The Directors propose a final di\ idend of 3.7458p per 25p ordinary stock unit which together 
wilh the associated tax credit is equivalent to 5.7628p (5.30p) per 25p ordinary stock unit making 
, total gross equivalent dividends for the year 8.7894p (7.9904pl, an increase of 10® 0 which is the 
maximum permissiblc uodcr the current provisions of the Counter-Inflation Act 1973. Details 
. of ordinary dividendsund retained profits arc as foJJous:- 


Dividends paid or payable in cash 

Interim Dividend 

Final Dividend 


Stock issued io lieu of final dividend* 


• Retained profit of the group 


1975 

1974 

£(HMJ 

£1X10 

1,674 

1,514 

3,188 

2.364 

4362 . 

3,878 


619 

4.862 

4,497 

8382 

5.755 

13.444 

10.252 


♦Holders of 17,942.939 ordinary stock units of 25p each 121.4 °,j elected to receive I.I01.09S 
ordinary slock units of 25p each at a pnee of 56.049p in lieu of the final dri idend declared lor 1974. 
NOTES ‘ 

111 Trading profit is after charging depreciation £8.405,000 (£6,890,000) and profit sharing 
scheme £1^79,000 (£1^3b,OOUl. 

(2) The trading profit of the holding and subsidiary' companies attributable to sales in ihe markets 


indicated is analysed in ihe following table: 


1975 


1974 


United Kingdom and Republic of Ireland . 
Overseas 


£in 

% 

i'm 

’’a 

2121 

74 

18.5 

so 

7^ 

. 26 

• 4.6 

20 

2b. 7 

luu 

—vl 

tJd 


(3) The attributable proportion of profits is included in respect of the following associated 
companies: Harp Lager Lid_ Guinness (Nigeria) Lid.. Cantrell & Cochrane Group Ltd., 
Sierra Leone Brewery Ltd., Savage Smyth &Co. Ltd., Taunton Cider Co. Ltd., and associated 

■ -companies of M orison Son & Jones International Ltd. 

(4) Franked investment income includes imputed U.K. tax credit. 

. (5) Taxation includes deferred taxation and consists of: 

Holding and subsidiary companies 

United Kingdom .- 

Republic ot Ireland and Overseas 


Share of taxation of associated companies 


■ : U.K. Corporation tax has been provided at the rale of 52 % (52* j. 
(6.) Extraordinaiy items include charges and credits iCr) relating to: 


Revenue expenditure arising in conuectioD wilh modernisation of 
Dublin brewery 


.Terminal costs relating to certain non-brewing activities — 

Book loss on saic and repurchase of investments 

Disposal ol properties and investments . 


1975 

1974 

£IWD 

iUUO 

2,763' 

3.741 

7.4117 

5.784 

1U.17U 

v.>25 

Z2T7 

1.193 


to.iiS 

1975 

1974 

£(WU 

1000 

856 

• 635 

577 


576 


Cr 31)3 

Cr 29 

./ -6 

udi) 


- (7j Earnings per 25p stock unit. 

The warnings per stock unit is based on profits attributable to stockholders of £15, 150,000 
_ (£1 0,858, Out); divisible by 84.7 million (84.0 million) being the average number of stock 
units ih issue during the year ended 27th September, J 975 (2bth September, 1974). 


GENERAL 

Turnover of the Guinness Group, now running at approximately £lmn. per day. has resulted in 
a considerable improvement of Group profits, to which our overseas and General Trading 
companies have made a notable, contribution. 

BREWING 

-.We have had a mixed year in the Republic of Ireland where beer sales were much affected by the 
Budget price increase though they have gradually recovered. 

In Northern Ireland sales have been reasonable despite the prevailing conditions. 

This has been a difficult year in Great Britain, and sales have been ufleaed by high retail prices 
(including the Budget increase) and the prolonged hot summer. 

It. has born a good year lor Guinness in almost all our overseas markets, with a satisfactory 
increase in total sales. 

Harp Lager has continued its growth in home markets, and sales this year have exceeded 1.75 
■milhon-barreis. . • 

GENERAL TRADLNG 

A very Significantly increased contribution to Group profits has been made by our General Trading 
Company r-.Monson Son &. Janes international Ltd. 

. PLASTW2S " ; ■ - 

..The plastics industry is one jouncdiaiely affected by the deterioration in the economy, and accord- 
ingly our Plasucs Group reports a sharp tail m profits. 

CONFECTIONERY 

The continuing escaiauon in prices of raw materials has again affected the profitability of this Group. 

R. A. McNElLfi, Joint Chairman 

ARTHUR GUINNESS SON AND COMPANY LIMITED 
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COMPANY NEWS + 


Oil losses still heavy 
burden for VEB A 


NK delays j Monsanto forecasts rise in 

rMnnncp to - . _ • 


Ahlen bid fourth 


BY ADRIAN DICKS 


BONN. Dec. 11. 


By William Dull force 

STOCKHOLM, Dec. U- 


Bache goes 
into 

Eurobonds 


ST. LOUIS. Dec. II. By Mary ^,^11 


a sharp decline in the profits of *^5 . only 60 p . f —plasucs and fibres. Althoushltafcegvef bid ^ r jv a i|£rom 81.29 a share the year “ European economies will lag mIiil Thus Mr. Hanley concluded t0 participate in the inti 

VERA, the We*i Carman eaergy it reported some gains 1° , store chain Able nM Holm foi-I before, said John W. Hanley, the economic recovery here and * Assuming continued fitrenglh national bond market, as well 

threat hv ruruodQv ■ chairman and president He we don't expect to see a turn- In the U.S. economy, and a mid 'ithe private placements a 

rake wirv m.*aaule i ^ mated 11181 fiaJes ^ rise around in that important area year turnaround inmost buro- ] Eurocurrency loan syndicate 

block the mer r, er i to about $920m_ from $T86.Sin. before mid-year,’ 1 he said, “West pean economics. 1976 should oe ■ sec tors. The department will 

pany's management revealed "that particular to the problems of the decline in turnover compared I £asr**niahtr howe verlhJe n Uch ’• Contributing to the profit Germany continues to da a littlft another strong year for | headed up by Mr. Heinz : Gui 

during the first nine months of heavy heating oU market. with the first nine months of; Holm aSnounced ite 'offer of two S improvement he explained, will better than other European . Monsanto." : lach who has unul recently be 

this year, profits after tax and .In contrast to this sombre 1974. reaching DM1.3bn. , nevv - ordinary Ahlen shares o- a > he “ a slgmflcanUumaround " in countries and France is showing AP-DJ- 

other deductions amounted to picture on the oil side of its As part of its report to-ofry on ■ nominal Kr5Q0 convertible [ textile operations which will . : 

only DMTSm. ton a provisional activities, however, the VEBA the first nine months’ activity. | bond with 9 «)uoon i he profitable this quarter eom- 

hasisi compared to DM206m. group showed a 14.# ‘per cent. VEBA also revealed that invest-' - - -- J — *•*- ** — 

durins the first nine months of increase in turnover for its merits during the period in- 

1974. ‘This is the first time that electrical utility interests, which creased slightly over the 1974 

VEBA has issued consolidated amounted to DH3.3bn. compared IcvcL from DM 1.5b n. to DMLfibn. 

nine-month figures. reflecting its with DM2.9bo- a year earlier. The emphasis of this effort 

takeover r»F Cclsonberg. earlier Second to its oU interests, which shifted even more strongly inj shares advanced fSS”K>.7i to ! herbicides in the fourth quarter wirporauoa t _oxpKti wire a resl “ l ^ v ™ c “ s " T ot ^j company’s commodities busim 


this year, though last year's had a turnover of DMaba. during favour of the group's electricity 
results have been recalculated to the period, the electrical utilities interests, which absorbed 82 per 
reflect I he change. side remained the next most cent, of the total as compared 

A> its chairman. Herr Rudolf Important aspect of VEBA's with 74 per cenr. a year earlier, 
von Bcnnigsen-Foerder. intimated activities, as well as the fastest Investments for 1975 as a whole 
earlier this year, heavy losses growing. is expected to reach about 

<m refining activities were However, the continuing low DM2bn. 


Gulf sees 1975 decline 


PITTSBURGH. Dec. 11. 


with Loeb Rhoades- There w 
i be staff of about half a doz 
1 situated in New York. Lond 
| and Frankfurt. The he; 
I quarters will be in New York. 
! Bache has hitherto had r 

operations in London, one 


Paribas expects strong gain 


Kr.90 while NK eased slightly 
from Kr.37 to Kr.36, 

The Ahlen offer values the 
NK equity at -about Kr.i45m. 
(£i 6 . 2 m.). it depends on ajeept- 
ance by shareholders of at 
• least 90 per cent, of the NK 
shares by Februarv 28. Ahlen 
‘ is offering one A share of 
J nominal Kr.50, with one vote, and 
one B share of nominal Kr.50. 
with one tenth of a vute. for 


BY RUPERT CORNWELL 


PARIS. Dec. II 


«.’IE FIX A. VC [ERE de Paris et while at parent company level, Brasil par, designed to channel 
do* Pays Bus. holding company the drop in income resulting from new funds from both French and 

nf the Paribas merchant banking the lower Banque de Paris dlvi- Saudi Arabian sources imo i --.'ur — " ^ 

and investment group, is expect- dend for 1974 should be at least Brazilian ventures. In Japan thej a ? nd „ n * a 5' AWen shares, one 
ing a beallby rise in earnings for made up by dividend revenues group has finally received pe»- 
1975. and will be able to increase from other holding company sub- mission to open 1 a subsidiary, 
its dividend to shareholders from sidiarics. which will start business next 

ibis year’s Frs.11.00. The President also pointed out spring. 

This happy news was given in the major international develop- Meanwhile Cie Bancalre. the 
-.1 letter in shareholders by Presi- merits affecting the group this banking, subsidiary of Cie’b 
dent M. Jacques de Fouchier, and year. The most striking has boon Financiere specialising in hire 
be look the occasion to paint a the establishment of Socicie purchase and personal loans lo- 
ci owing picture of the group's A rube Internationale de Banque day announced details of the 
fortune nt the end of a year that and the birth of the firsl mer- Frs.400ui. loan it plans to float 
has seen a return In normal in chant bank in Egypt, followutg on the domestic capital market 
the hanking world after the the merger oT Paribas’ existing next week. The offering will rur 
scares and alarms of IS74. network with other 

M. de Fouchier said that at interests. .. . 

group level profits would be well ln Brazil Paribas has launched to maturity of 10.84 per cenL 


for five NK ordinary shares. ' i Pjw* with an operating loss of 
Dealings in both companies’ I® 1 ':®®- in comparable 19i4 
shares were resumed to-day on|P en0d - 

the Stockholm Stock Exchange In addition, this year for The . 

after a two days’ lapse. Ahlen J* 1 ®* time Monsanto is . shipping r*-^.*.**™ ssaiin or S4 53 1 handle the London end of t 

shares advanced from Kr.71 to [ herbicides in the fourth quarter GULF OIL Corporation expects with a restatedssiMJ . - 1 Mmnanv'c wHiim»Mlltiw! Kikitu 

trom tvr..i and this is expected to increase 1975. earnings to be well. below a share. Revenues totaUe 

per share earnings by about- 25 1974, and it does not see a sub- $ll.9bn- compared witu 513.700 pureaai 

cents. Mr. Hanlev also pointed stantial increase m profits over- Mr. Deertng said that the drop , stock bv British insti 
out : “ Plastics are showing an the next two years, Mr. Fred in 1975 earnings was consistent . • ■ involvement in t 

Improvement over a year ago. Deering, Vice President-Finance, with results of other major oil 

Beginning fa October of last told security analysts. companies and that 1975 results 

year, plastics fell completely out Mr. Deering said that one of for Gulf would still he the -third 
of bed." the primary items affecting highest earnings in ite history. 

For the year net income will earnings over the next few years He said mat in i9#B. uuit 

decrease to between SS.10 and will be the high level of spending planned a 50 per cent. increase 

SS.30 a share from last year's on capital equipment and explore- in exploration f*na proaucaan 

record S9.25 a share, he said, tion programmes. expenditures in the U-S»-. assum- 

five NK shares. The" bond Issue i while sales should total about He said that over the next five .ing offshore lease sates oy tne 

«s redeemable in varvin* slices S3.6bn. versus last year’s record years such spending will be-in U.S.. next year. 

iaj*5«-.«“?t*i3bn. the $2bn. a year range. He also said that spending for 


from 1981 to 1935 and oolders 
would have the right from March, 
1977 to convert each band into 


international bond market t 
been relatively small. 

★ ★ ★ 

Adda. the intemationa 
owned bank which is design 
to foster private sector inve 
ment in Latin America, t 
launched a ?25m. floating rs 
note issue on the Eurobond m 
ket. The seven year issue off# 


Turning to the overall econo- In 1974 Gulf reported earnings Gull [ C8n ^ 3 J ''’ i,1 i 1, / fc ^ n i ". escess | a margin or 12 per cent. m 

inter bank rates, with a mi 


lining to me overall .econo- w -w* -juu 

rnic outlook for 1976. Mr. Hanley of S1.065bn. or So.47 a share on of any period in its history. . 

_ _ said: “barring any economic revenues of S18-2bn. Gulf Oil Corp. capital expen- | mum 0 f s -per cent. It is bei 

A and one B. “ ' " disaster, we are basing our plans The oil company in the first fixtures in 1975 are estimated at | ma n a ged by a syndicate head 

After the suspension of deal- on a real growth in UB. gross nine months of 1975 earned $1.7bn. ; by Baring Brothers. 

ings on Tuesday the Ablen Och national product of between 6 $530m. or 82.72 a share compared Reuter 

Holm Board, announcing its — — — I 

results for the year 1974-75. pro-- 
posed a bonus issue of one-for-i 
five and a Kr.l rise in dividend : 
to Kr.6 per share, equivalent to! 

10 per cent, after the bonus . 

issue, it reported a Kr.l.Sm. in- ... . TOKYO.Dec.il 

- TOYO KOGYO said it will avoid a loss for the seco rid half system, said it expects to 
cent, i-isp in B-iioc v-'oii,- 1 nhortlv receive senior staff from to end-October, with sales pick- announce the full year resu.ts 


Toyo Kogyo management shifts 


SP deal on 
N. Sea oil 

By William Dullforce 

. r , . - I ccjiu’Tise'^n saj^V Kr3 4hn 'Shortly receive senior staff from to end-October, with sales pick- announce the full year results I STOCKHOLM.Dcc.il 

Arab for 1_ years and carry a coupon (fjjgom.,. . ‘ ' D ’’Sumitomo Bank and C Itoh to ing up to around Y500bn. for the towards the end of December. SVENSKA PETROLEUM (SI 

of 10.8 per cenL, giving a yield., 1 §£% bose js ^ ! strengthen its top management full year, compared with a com- It said it is pinning future 

[Prestigious NK 
! of Stockholm 
some KrBOm 

The taLover^uld^prociucT a ! Sumitomo"|roup and’SumTtomo bom the previous six monthly rotary engines. . Reuter 

chain with total sales approach- i “ its main Itc * is i 

lion of the’ two smaller holding THE BELGIAN company. Petro- over of Frs.l94m. against i ^ the ^o cooMrative^cha his * handles ^ Mazda cars, 

and 1 rad ing companies. Cofimer fina is offenng Frs.SO per unit for Frs.200w. in the same 1974 period j CA an ^Jp Mp<ntlve chains,) w executives 

■- “"■>“* «■ -—■ : ?r?ti 0 p r o,!5-«» Z SB. VT'hSFo Mm , Pr0Et ?f ^Vesterdayf howevf r. represe.-i ,»K To"“ 

Stockbrokers Ass o"cia.t„o .oronrte^ourcefsoiLtter tkc | “llS5 


up on the Frs.3I0m. (£35m.» 
reported last year, of which 
Frs.241m. was attributable to the 
t’.ie Financiere. The increase in 
net earnings per share would be 
slightly amplified by the absorp- 


Petrofina French bid 


PARIS. Dec. 11. 


BY DAVID BELL 


however would derive from the _ . „ appeaiea dy reipor am S fliiu laiuug sojcs vi no k cutuvvij 

-tWi ;i!f« ■ swr- Snsus-a i sttMss 

SSSL.S *S S, S'kS: owned Cbarbonna-es fi’iBSji'" 'V*:' 

Then* profits had cuntribuied 42 l *°” sa ' t *- 


Occidental papers sought 


WASHINGTON. Dec. 11. 


per cent, of net earnings 10 1974 


mining group, to lake coutroi 

Ripolin-Georgct-Frcitag tRGFl R‘^ and so kee P ‘I in French ; 

hands. 


and this, -hare would he higher J* capitalised at Fre,18L28». na “^. . sharpholde « 

,»7o. M. do Fouchier unde, Share! 0f C-roo'p? 


lined. 


are , 

roupe Lefranc Fournier f 14.61 

Portfolio revenues also should Trad l n ^ Rr ' F pv ^ 1 ?5‘ Cs wa .f Fnvestuwmt ^oup° n (16 9^ P ^r J 
crow. OPFI-Pa ribas. which suspended here at Frs.64 a unit cenL , 0 tbeV sharcholdS' 

handles the group’s foreign on November l#. after bourse j nc i U( i e the Freiug group t6S ; 
mieresis has already reported a of a financial operation. p CrcenL , and the tfeurget group • 

21 per rent, rise in profits for RGF has already announced for 1 2.1 per cent.), 
she year to last September 30. 1975 first nine-month net turn- Reuter 1 


the Thistle Field in the Britf 
North Sea sector. Final agr< 
ment. which depends on t 
approval of both the British a 
: Swedish governments, 
i expected to be signed ne 
f 'month. 

| Industry minister Rune Job: 
j sson gained British Governme 
• approval for Swedish investme 
The investigation is the latest ; in the British sector during 

month, i 
need 
£55m.) 
Thistle fit 

the company*, reported losses P«y spent millions oF dollars named recently include Lock- rSf'l in ctate ™uSnte 
■ totalling Y11.09bn. compared for illegal political contributions heed, Northrop Aircraft and Gulf » [““* m ual 10 slaie '■ uaraDie 
J with a deficit of Y226m. in the bribes and kickbacks to foreign Oil. . | ,c,ans * 

i preceding six months. After sales officials. * The SEC said the company has ' a,r - . S ] , . ire ‘ . A?v . a J 

. Of real estate and other assets,. The motion, filed in Washing- twice extended the date forcom- ) id a n a ^ 1 ng-directo r, said t* at t 
the after-tax account closed in to Q Federal District Court this pliance with the subpoena. whichf es, fi evaluationmdtcatedtE 
, bailee, compared with after tax afternoon, is also directed at Mr. was first issued on October 10.l lhe fiel f d . ^ i j 
! P r 2p of VIJMta. m the pre- Armand Hammer, the company’s bat now says that it Is willing I J**" 

• ceding six months. ; veteran chairman who, the SEC to produce the documents after i P^ 0 ^. jounced. He anti 

The, company said in June it said, is believed- to he the tmiy-December 3i:'“ , ’Sb fat,’''Uff'BEC'i if 


Bnehrmann 
sales and 
profits slip 

By Midiael Van Os 

AMSTERDAM* Dec. 11 • wuij^iijr WUU m uuuu I «. oaau. in uuucvcu IU UC U1C UiilJ uci^uiuci Oi- \i tot, uic -JUiu | - f i “ r 

; BUEHRMANN-m-TERoDE. tt. j tSSZJ&JS .S^SSS' of ^8*^ h “ ■"*" u "*! ttnV™ period fbr reflb.ng 

uing to tesuxy. Sweden. Swedish oil consuraptu 


BY RUPERT CORNWELL 


Dutch company involved in tne lties wore ov ^ r - and il ***** 10 Occidental's total operations, 
paper and packaging business.; ~ : 


Citroen sees rapid upturn 

PARIS. Dec- 1 1. I said that net profits had i j 1 1 

Citroen is particularly well according to Us Echos, stated IKJuSS iuaSSf W^iAj fft OP WO 11 11 fl Hfl 
P la “ d * . ^ that there was now “no probtem" '^Mt Flail™ ,n ^ the ^ TTUUIIU UU 

r - All this, as company official over Peugoet taking majonty^Sodlityelr' sSesexSudl T * 

ftiniiduni that ns Fortunes will pointed out to-day, is not to say equity control from the present!,™. value-added tak had ' 
show a substantial improy.-ut-m that the group’s troubles have owners, the tyre group Miehelin,' amounted to FlsWom : 
ihi> year, including a nolLvable disappeared as quickly as the, and that the deal would EK wrfta i Fis.754.9m., 

ri-iliH-iinn in Ih.. massive I-.nm* blew U p. However M. Taylor, go through in .March 197fi. ‘ i % — * “ **■ 


reducuon in the massive !-in>us blew 
winch forced ii into Peugeol’> 
a nil! 4 exactly one year ago. 

In remarks to the Business 
Lijily Los Echos, later v -onlinued 
it} the eouipany. the new Otnicu 
Manasms Director M. < urges 
Taylor emphasised that rc-c*»v?ry 
after the Fr Ihn. loss *>f 1974 
would be considerably mure 
rn:i:d than anticipated 

Sr> bleak, indeed, had Gitreon’s 


Fiat engineers group 
examines Innocenti 


BY JAMES FORTH SYDNEY. Dec. 11. 

: MOVES to resuscitate the a group of Victorian doctors to shares in a reconstructed PCL for 

struggling Patrick group received pump in funds to a reconstructed their BAG holdings. 

The company added in a short,® setback to-day when it was PCL. If this worked, PCL might - The companies to-day revealed 

■ » t __ i _ j . j • i tni’lAiimuin tn*if tKo i nuOcf ha «ihl a 4a nn n n ■ ■ ff> Jahv fli * 1 * " 


is about 30m. tons a year, 
will negotiate a processing agrtl 
ment with one of the four cof 
panies. which include Shell, 1 
and Texaco, with refining cal 
city in Sweden. 


„ SKF agrees 

I financial statement to-day that it ! announced that the investment be able to repay Its debt to Pt AL not 'orenared to \ 

jwas maintaining its earlier fore- ! banking arm, Patrick Corpora- and the creditors of the broking .. r iL _____ ; fn SIPnillTP 

'"cast that the net profit for 'tion (PCL) would be wound up. firm would then receive 100 ^ us course a | ld Che recon- lli aLl|UllC 
1 whole of the year wouid'This ended .months of Lraniic cents in the do Liar. Mr. J-imison struction became impracucaDle. | . 

uain somewhat behind” the ! negotiations to put together a admitted to a meeting of credi- As a result, the Commercial [ KfltQn Uni t 
ious year's profiL Buehr- scheme of arrangement involving tors of Patrick Partners this Banking Company of Sydney, 


BY ANTHONY ROBINSON 


ROME. Dec. 11. 


Lhe 

“ remain 

previous . 

inann-Tetterode said that ihe|a reconstruction of PCL. The week that this figure has been w itich had agreed . 

results in the final quarter of [drama started late in July waen revised down to 73 cents pro- De Htion to wmd-up 

2SS. ae " OT,n, ^ n wem h : *? , 

broking firms and easily lhe Liquidation of PCL and PIAL Vmional itquidators ha?e M* j fX.SS. "!? “JSSlphta ’ 

id hankruotev fnr »he shar*. _= ... PB n mated a return for*-™- m 5 1 


1974 had been strongly influ- 
[enced by the then very favour- 

J , , . . ’able economic circumstances for 

iiiunciitl pruspccls appeared that A GROLP v of hiat engineers has to an agreement with Leylandiihe industry so that the usual 
:j was not expected to he in the just undertaken an exhaustive under which Ley land Mini’s; decline of activity in the holiday 

niack until a rmmd 1980— a delay technical examination of the would continue to be assembled -period had been almost fully! its doors. The closure was return of only about 21 cents in ^leentsin the dollar 

which p ayed a big iwirt :n the Ley land Innocenti plant in Milan at the plant during the two years; compensated. This year the i caused because - PCL was ui-able the dollar. Mx. Jamison had been ?n ^H^itidation The wind-up is 
w ::! , r ,, .y u,H : d t . hous!us 1 _ vh j!f_.^: 1 ! cat _ c .. " c H°u nar '^^ ^ . n . e “i sa _ r >__ f ?r_5 onvers . lon - This I situation is very different jto repay a SA2.1 hl loan to an- working on a scheme invoivi^a tS take at ^least two 

«ham uirito ^nu-n nl Dr? •_ CXpeCieO IU 


to delay a 
PCL, will 


Financial Times Reporter 
EATON CORPORATION 


largest broker during the miring and bankruptcy for the share- oimmlv 
boom of the early 1970s, closed broker partners would mean a «noBcuj 


unsecured creditors of PCL of 


which Pvufcui vnlrrlainvd at one continuing over the financial would guarantee employment at 
-taci- over the desirabiltiy i-r 'he teriu s of any eventual takeover, the plant although even here 
i.i:.t-«*ver. Fiat has made ii dear that a 

Now. however, u is under- decision to go ahead with a plan 
that the 1H75 deficit rnigtil lo produce light vans and other 
lie no inure than Fr.-KNIm. mi a car derivatives will only be made 
iiirnuv 
ei-iit 


The company said that taking! other member of the group, sharp write down 


PCL's years, as all -PCL assets are 

... ....... ^ gQJJ. 



■ r — — - - - - — - — - — - — • i wi. *o,-i — me ifiuui i«i- bum c i rim miu rim. wsre am in yni- uucturo. oav. is uwoea ou oer ® DC ~ 111 ,u„, u_ _.fn h.rfi federal Trade Commission 

ei u» Frnm .tu or -*5 per if the company decides that lhts tract. Fiat workers work both j amounted to Fls.5.67 (FIs. 6.43). i visional liquidation early in the cent, by PCL with financiers J4.C. J® 1111500 sl! ‘* 5*“ !*..«.*» m . n-Hm- mnni 

The gains relied ml inly would be a pruhtaiile venture. lunger hours and receive lower Tho cash flow n*.* sharp hnrf . thr> tnnh* >u ihp. nnn . m . n ,i n i 



Iu*te. with 


range, other hand it would like lo come contract. 


I was Fls.33.6m. 


profit; firm's debts. Mr. Jamison has entirely dependent on LAC, MLC . - - ... + . 

‘been working on a proposal r or and CAGA agreeing to take %F&g m &r ? ur JF y, ,” g u^^SruSd 

creditors over a five year period. 


Thu mmouDCCni ml *i* owner ul n-tord only. 

Massev-Ferguson Nederland NA r . 


Borrower 


Massev-Ferguson Limited 


Guarantor 


US $30,000,000 

Credit Facilitv 


Orion Bank Limited 


Managed by: 

Canadian Imperial Bank of Commerce 


Provided by: 


Algemene Bank Nederland N'.Y. 
Canadian Imperial Bank of Commerce 
International W'evumnsier Bank Limiird 
Xmlictbank XA’. 


Orion Bank Limited 
The Royal Bank of Canada 
Security Pacific National Bank 
WestLB Imcmationai S.A. 



Tim. 


itiypeuuuimiMrofiecBidsalir. 




Massey-Ferguson Credit Corporation 


. Borrower ■ 

US$25,000,000 - 

Credit Facility 

Managed by : 

Orion Bank Limited 

in conjunction with 

Canadian Imperial Bank of Commerce - 


* * Provided by: 

Barclay's Bank International Limited 
Commerce International T rust Limited 
Girozentrale und Bank der Ocsterreichische • 
Sparkassen Akxiengesellscbaft 
Imcmationai Westminster Bank Limited 


Xederlandse Credi etbank X.V. 
Orion Bank Limited 
RBC Finance B.V. . 

WestLB International S_A. 


SKI' to acquire the assets 
business of the M.cQuay-No 
operation of Eaton, exclut 
Eaton's electric products < 
sion. s. 

Fina! agreement is subjec 
the approval of the Eaton 
confer- j SKF Boards and the sale is 
jf r jeer to the approval of 
had i Fede 

^T^°n D r^n«ihlV schemes Oneisuant 10 consent order requi 
p0 ,“? am" 6 “J ' 300 1 Ealon t0 div ® st most of tlw as 
injecting funds ( McQuay-Norris. 

market com-i Eaton acquired McQuay-N< 

_ liquidation.: in 1969. McQuay-Norris at 
third scheme 'time bad annual sales of $ 
partners in the; in chassis and other autom> 
parts for aftermarket as we 
original equipment applies! 
Involved in the proposed t 
action are five manufacti 
facilities, and two aftenn- 
distribution centres as well 
branch warehouses in the 
and Canada. 


Mr. Jamison said that be was nor 
yet in 'a' position to say much 
about the alternative schemes 
but they were “ better than 
bankruptcy.” 


SELECTED EURODOLLAR BOND PRIC 
MID-DAY INDICATIONS 


STRAIGHTS 

Bid 

Offer 

Aqniiaine lOpc 10*5 

Ul’-i 

mi 

Ashland Spe 1967 

■vs: 

bbi 

AnScraOwiSS 8 pc 1837 

s»; 

Shis 

Borre^aard 9*i>c 18b9 ... .. 

93 

90 

Broken 1IIU Ulpe 1990 .. .. 

i«ti 

182 } 

Carrier Sue 19S7 

99 

00 

Conoco Spc 13BD 

9* 

971 

ConSOL foods 7-rx- 1991 

8 b: 

87} 

Cutler Hammer tpc 19s 7 

PI 

K 

EtB 9 jDC 1995 - 

I'll 

102 

ERAP 9Jpe 1983 

IDO 

1DI 

Ksso Siw ISSfi Nov. . . ... 

98 

99 

Genual Cable Sipe 1987 .. 

m 

onv 

Cenorul Motors Sine l(l$fa 

ini' 

10 ,'i 

C ranges Slpc 10S5 

OS 

on 

C.TE Stpe 19s« 

9.1« 

96! 

\w Zealand 9ipc 18S2 ... 

101 1 


Pacific Light fipc IK'S 

b9l 


Prov. of Quebec ffpr "S? 

«;i 


Quebec tfrdrn Slpc 1958 ... 

PS 

!*9 

Queensland Spc |9s7 

«9 

W 

SuuiraA Sloe I9ss 

Pf 


Shell &PC I9sd 

H 


Stand. Oil 'Lnd.i 91 pc 1 W 8 

99 


Tenneco TJpe 18S7 

«H 


Tramocean spc 19S# 

96 


Utah Spc 1997 

97 

90 

Volvo 9SBC 1985 

MOTES 

100 

101 

Air France 9 ?dc 1932 

101 


Ardal SiDC 1930 

il»i 

101 } 

Australia IniL lOtpc I9«i 

un 


Barclays 9ipc 1992 

99! 


Cle Kail. Rhone lOpc 1952 

103) 


Dn Port 71 pc 1978 

uni 


Esso 7jpc 1978 

100 } 


Geperal Molars sipr 1975 
Montreal Bloc iosi 

Mppod Sled 9'nc 19S0 
"Xorjuas Spc 1980 

inoi 

IMS 

M 

10 li 

ion 

101 ) 

1011 

Util 


BM 

Dart 4Jpc 13S7 W 

Eastman Kodak -Hpc 18SS llSi 
Eeunomic Labs. 4ipc 1SB7 ii 

Eldai Tine I9SB 69 

Vcd. D<dl Slams -12 pc 'SS 12ft 

Firratone Sue 19» S8 

Ford 6 pc 1950 ii 

Foru 5pc 19SS Ti 

General Electric 44 k JflST ^3i . 

ClUoUe 4;pc 18S7 7T 

Could 5pc 19ST .... « 

Cuir and Wusiero Spc 19SS SS 

Hams ape 18E <1 

Hom-yuvll fipc 1936 T* 

ITT 4ipc i9s7 M 

Kuniaisu tipc IBM 1KJ 

J. Ray McDvnnatt Cpu ’at 

Mitsui 7|pc 1PM UK 

J. P. Moran 4lpc 1997 ... 191 

Nabisco IBM — M 

Owens niinois 4! pc V*sr ... 89 
■I. C. Pcnncr Jipc 19ST - " 8 

Pionoor 4ipc 1SS9 Xifl 

Rank 4 )dc lBte 42 

Revlon 4,’w I9S7 .. 1W 

Spemr Rand -Upc IBS' 181 

Souibb Upc l»7 

Texaco ftjpc 13S8 Jtt 

Toshiba 6!pc ISM 101 

Union Curblde «pc 1957 ... 192 
Warner Lanineri 4jpc 1837 H 
Warner Lambert 4‘pc 1S»3 K 

Xerox fine isss « 

Source: Kidder Peabodr 


SkaiKilnsr.idta F.n. IB(tk .. ia4 

Source: White Weld Stxnnnos. 
COM VERT I SUES 
American Express 4ipc 57 
ASblaud jpe • .. .. 

Beatnoc Foods 4'pc 199" 

Beatrice Foods, lipc is&-‘ 

Borden Ope 

G roadway Rale Upc I937 
Canon Camera Tfpc iSsA 
Carna iion 4pc 19s; ... , 

Chevron jpe IBSS 


aa 

79 

HS 

icn 

83 


w> 

9S| 


1D5 


S3 
*0 
97 
104 
9j 
*■0 . 
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a Support, proposals are imminent for Lifeguard Assurance, the Lloyds broker-backed 
^• jjrampany which cea^ new bssipess/lastmoiith. Stewart Eric Short 

. • considertbe impHeations in the lieht of the n^w Pnlinvbnlripr* Protection Act 


t.rr'i’T '■a*. 


GEAEBONNAGES DE FRANCE 


s 


■'**, - ro Ji lc i - hat 11,3 X i* • . ; offered by the Protection 

the first life assurance com- ■ III I ff || tl llfllll llll They a dd tlat the Protection 

panies to face financial difficui- M M M JL | m ' Board is new and, therefore, 

ties since the Policyholders oncertaip in its operations 

Protection Act became law last ...” ‘ - * - - (which would probably be time- 

month— should expose both toe “ieetion of new which should have enabled and the value of paid-up poll- too> ' Fin ally. is 

Sg « 0 : the weaves of the ^ _ , U*m * monitor closely their cles is that Lifemrd is able to IfSrS ™ie 

Ae, aod the problems of ^ 

pomng a life assurance com- ing new policies .was to institute and paid-up policy values for policies, wtdfh Sdude annul- Board ,f “ ccssaiy \ 
pany outside the framework of what a spokesman described as about one-fifth, of Lifeguard's ties and, in particular, guarjm- Two other factors must also 
the new legislation. The sup- “draconian” cuts to the sur- customers was needed, in the teed income bonds (of which & e influencing the decision uot 
port proposals for Lifeguard values and paid-up policy case of surrender values, to pre- there are some £Shn. worth). . w apply tu the Board. First, 

'are due to be announced within va ^ nes about one fifth of its vent 1 a run on the life fund "What is unusual about the toe sheer embarrassment of a 


offered by the Protection 
Board. 

. They add that the Protection 
Board is new and, therefore, 
uncertain in its operations 
(which would probably' be time- 
consuming too). Finally, it is 



the next few days. They are cuswni cj , 5 , mainly those holding which could have been catas- Lifeguard situation is 'that jn L^d^backed company's going 
likely to reveal a number of n0Q 'P r °fit whole-of-life assur- trophic for the interests of other certain other cases where a life liquidation is clearly some- 
ciano in an Ant 4-*% ances. As a result a customer nolicvhoiderK twp ml in nairi. atnmnni mmiMni' hie mn itifn thing shareholders and the 


French francs 150,000,000 
10 % notes 
1975-1980 

unconditionally guaranteed by the Republic of France 

ISSL E PRICE : 10(1 34 '« 


' gaps in an Act designed to pre- 
vent policyholders suffering 


ances. As a result a customer policyholders. The cut in paid- assurance cbmpanv has run into thing shareholders and Ihc 
with this type of policy, who up policy values is more diffi- difficulties— the Jessel Securi- Lloyds community wish to j 


severe loss when an insurance ma - v bare paid several hundred cult to explain. The calcula- ties company London Indemnity . ^ C0Tlcl \ Lloyds andi 


Liabilities 


• company is in difficulties ponnds m premiums to Life- tion of paid-up policy values is and General Insurance, for ex- Uwrds brokers in general are 

guard, will get only £1 if he linked to surrender values, but ample— it was recognised that required to contribute to 
T . . ... . now asks to surrender his the effect of thfe cut in paid-up the guaranteed surrender values lev 7. 0a toe insurao , c ® 

Liabilities; policy. Alternatively, if the values is to put pressure on (particularly on income bonds) i^dustrj- which, under the 

policyholder wishes to stop pay- Lifeguard’s customers to con- were too generous- and ought to ^ oll< ^ 10 ^f rs Protection Act. 

. . .It was announced at the be- iQ E new premiums but is pre- timid paying 'premiums since be most severely cut in the in- ca3J *** or “ ere n *°r the support 
ginning of November that Life- Pared to leave in the money al- the alternative' is to see the terests of other policyholders. ' ol * company that has applied 

• guard had stopped taking new ready invested with Lifeguard, value of their savings virtually An influential factor in the . “ rotec Lon Board. Hence, 

business: subsequently it his policy will still be valued at erased. Undoubtedly, the more Lifeguard management’s de- outside Lloyds who do 

. emerged that the company, onl y £1 - customers who carry on with cision to take an opposite view lo , contribute would 

which has 120.000 policyholders It seems likely that these low their payments the less the is the fact that the guaranteed I""; be . ““happy about 
and investments of some £36 hl, surrender and paid-up policy strain on Lifeguard’s resources values cannot be changed with- to support a Uoyds- 

npp.ded an iniertinn nf nvpr nliiM will hp mntiniieA after and the smaller the amormf nf nnr onino iniyi linm'ilorinn DflCSOO company. HI6J ha\e 


BANOlt BF. LVMON ELRUPFFVNf 

CREDIT DONYMS CMS.SK DES DEPOTS LI CONSlf. NATIONS 

BANQLE RRl .VELLES LAMBERT S.\. kRELHETUANh b.\. LCXEMBOLRGEOLSE 

SOCIETE GENERALE DE BANQIX S.\. I MON BANK OK SWITZERLAND iSLCl RIT1ES' LIMITED 


would 
about 
Uoyds- 
r have 


' s - Sai 


Lifeguard’s difficulties are the this raises the • question of lo withdraw from these con- fore, whether it might not be 
source of embarrassment to the whether the burdens of Life- Gradual obligations must expect better for Lifeguard to go into T^pfprrPf) 

-Lloyds of London insurance guard's financial difficulties are to suffer somd financial penalty, liquidation and apply- to the 1 Cu 

community, with whose backing being fairly spread between “‘l toe insurance company has new Policyholders Protection : There is a further eompli- 
it was launched (and it received different classes of policyholder, toe right to impose one. But Board for support in order to eating factor: the group organis- 
er least the tacit approval of and also between the company’s should they, as it appears, be get the benefits of the increased ing the support may not have 
Lloyds Itself). Hence Lloyds policyholders and its share- to bear virtually the flexibility this would offer This to pay the full £1.25m. or so of 

brokers who are shareholders holders. The shareholders can v "? le of the burden falling on -be ea considered but re- new capital for Lifeguard in 
—they include well-known com- scarcely escape some responsi- Policy-holders? jected, for the moment at least, cash but could enter into a 

panies such as Bland Payne, bility for the fact that Lifeguard - Some of those involved in the deferred commitment to produce 

Alexander Howden and Sedg- over-extended itself by aggres- tin 11051 fifing support discussions point out the whole sum if necessary- 

wick Forbes— together With sive selling, especially since vwu b aii y 1 ^ . ihat rirpratl. the* hnne . «<1 nrn- Thpre are indeed hows that 

others in the Lloyds communit)’, many of them, as major insur- 


_ # Some of those involved in the deferred commitment to produce 

Oblieations support discussions point out the whole sum if necessary- 

© - - that, 'overall,, they hope to pro- There are, indeed, hopes that 

There -is another important vide. a- better, level of benefit for the whole sum may not be 


hBve been trying for the past ance brokers, have access to the aspect. A further effect of the the bulk of Lifeguard’s policy- needed. 

mnnlh In nrn.t n... . r : • - • J - - - . _ . . ..... • . - 


month to work out detailed pro- sort yi insurance eaperase aecision to cut surrender values corners tnan tne ao per cenL jji view of these uncertainties. 

• • • • •• • ' it is important that, when the 

support proposals are published, 

ARITIIA0V " cIcar detaiIs of toeir implica- 

Ufiai I UAK T tions for the various classes of 

' policyholder and shareholders 

Mr. Michael Marriott, SE chairman 

. - * “ • . -given some opportunity to seek 

MR. MICHAEL MARRIOTT, 1949 he became a member of the a partner in the firm, said that elected chairman of the Council- redress, since they have not had 
Chairman- of the Council of The Stock Exchange. Mr. Marriott waS a very human ia June, 1975,- in the first formal any say in their drafting. 

Stock Exchange, died in his' He was recalled to the Army in and religious man. But above ballot for that post In the final - - ■ ■ - ■■ 

sleep early yesterday morning 1950 for the -Korean emergency all. he said.’ Michael Marriott ballot the vote lay. between Mr. 

after a second heart attack. and served in Japan during 1950 was a man of impeccable Marriott and . Mr: Nicholas - • 


insurance expertise decision to cut surrender values holders than the 90 per cent. 
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Mr. Michael Marriott, SE chairman 
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?.Ir. Marriott, aged 49, was one and 2951. Until his death he was integrity. Goodison. The other. contenders 

of the Stock Exchange’s youngest a captain in the Territoriai Mr Marriott took an Intense for toe post were the two past- 

chairmen. a position which he Army. interest in historical events and ^ present— deputy chairmen, 

took up in June 1975. Iu 1951 he returned to the his other interests included ^ David LeR °T Lewis and Mr. 

He was educated at Tonbridge Stock Exchange to become a cricket and Vintage cart. He was 
School and served in the King's partner in Argent! Christopher- a member of the MCC vice- 
Royal Rifle Corps from 1945 to son and Co. He left this firm in president of the Yellowhammer 
1947. At the end of 1945 be 1957 to become a partner-in Hill Club as well as being a member 
was commissioned and spent part Chaplin aud Co, a firm- which of the Band of Brothers and the 
of his service in the Middle East, merged in 1967 tor become the Forty Club. 

Mr. Marriott joined stock present firm of WUliams de He was first elected to the 

brokers Argenti Christopherson BrBe. Hill Chaplin and Co. Council of the Stock Exchange 

and Lo. as a clerk in 1947. In Yesterday Mr. Peter Pettman. in June, 197L Mr. Marriott was 
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This announcement appears 
as a matter of record only. 
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World Value of the Dollar 


The table below gives tbe latest available 
. '.rates of exchange for the U.S. dollar against 
‘‘‘■’various currencies as on Wednesday, Decemher 
10. These exchange rates have been compiled 
•I;'.'’ -iy Bank of America NT & SA’s world-wide 
network of branches from various sources. 
. -Exchange rates listed are middle rates between 
Allying and selling rates as quoted between 
janks. Where a multiple exchange rate system 
s in operation (m). the rate quoted is the 
.-ommerrial rate unless otherwise indicated. 
\\l currencies are quoted in foreign currency 


units per one- U.S. dollar except for U.K. 
sterling land those currencies at par with 
sterling) which is quoted in dollars' per sterling 
unit These rates are asterisked. 

All rates quoted are for indication purposes 
only and are. not based on, and are not intended 
io be used as a -tads for, particular transactions. 
By quoting the following exchange rates. Bank 
of America NT & SA does not undertake to 
trade In all listed foreign currencies and does 
not assume any responsibility for any errors In 
the table below-' ^ 


SDR1=SUS 1.17305 


James Dundas Hamilton, both of 
whom Mr. Marriott asked to con- 
tinue in office. 

Prior to bis election as chair- 
man Mr. Marriott beaded the 
Committee on Commissions and 
Dealings. - 

Speculation has already arisen 
as to his successor. 

Mr. Michael Marriott was 
master of ' the Skinners’ Com- 
pany. He took a leading part 
in the workings of the Inter- 
national Federation of Stock 
Exchanges and the Committee 
of EEC Stock 'Exchanges. " 

He is survived by his wife. 
Unity, aud his three sons.' 
Charles. John and Timothy. 
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MR. JACK FRYE, a leading 
figure in the machine tool 
industry ’ who was largely 
responsible for building up two 
major companies, died this week 
at tbe age of 81. He was chair- 
man of B. Elliott and of Rot&Bex. 
the lighting -company. . 

Mr. Frye' 'was' described by 
colleagues as having the ability, 
through leadership and good 
humour, to inspire others to 
overcome ::prehtetoA His 
enthusiasm vas_a 'major factor in 
the expaneibh .uf .the companies 
he led- • "V’ : ■' 

He was. born in 1914 and 
educated in Switzerland, at . 
Baddidgtori College; Leatberhead, | 
and at what is now tbe Lough- 
ho rough University of Teeb-j 
oology. After some practical 
engineering experience be joined 
B. Elliott.. ..... ... . 

The company, founded, in 1919. 
started manufacturing in 1938 
and Mr. Frye became managing 
director (n 1948 and chairman in 
1955. As chairman he was the 
major architect of the group's 
growth frqm .a small Importing 
company to a leading .'engineer- 
ing and machine tool group. He 
was also largely responsible for 
the expansion of the group's 
activities to Canada, South-Afriea 
and Australia. 

In 1957 an interest in Rotaflex, 
the . lighting company, was 
acquired and its major expan- 
sion Into commercial lighting 
began two years later,' Mr. Frye 
became chairman otHotaflex in 
1962 and the company went 
public two years- later. - He re- 
mained chairman of both com- 
panies until his death. 

In 1967 Mr. -frye became chair- 
man of the Steel Consumers 
Council in 1987 and -when this 
was abolished in 1972, due to its 
contradiction of the Treaty of 
Rome and accession to the EEC. 
be was largely responsible for it 
being reconstituted as- a private 
body, the British Iron and Steel 
Consumers Council 
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u.s. cotton l Cocoa values reach year’s Tin Cou , ncil 
forecast peak on London market to china 


‘price commission REPORT 


Pat on the back for 


THE ECTaura 1 ™' Se ' U.S. I BY JOHN EDWARDS, COMMODITIES EDITOR 

Cotton crop for 1975-T6 was| C0C0A ? KICES rose -to the E«r im ~ 

lowered to S.476.300 bates highest level for the year on the /50 | 


tjonon crop for lSfta-tb was | COCOA PRICES rose to the 
lowered to S.476.300 bates highest level for the year on the 
( 4 S 0 lbs net weight) from the [Loudon terminal market yester- 
9.034.300 bales forecast last i jay. The March position closed 
month, the U.S. Department of fgjs up at £805.5 a tonne, after 
Agriculture announced here trading at a high of £700 and-a 
to-day. low 0 F £6S4 earlier in the day. 

The projection, based on con- The December position traded as 
dilions as of Ducember 1. is 6 high as £739 at one stage before 


By Our Commodities Editor 


2ad.P0Smm 


per cent, below the month ago basing to £731.75 at the elose. 
estimate and 35 per cent, down . Yesterday's rise means that 
from the n.540,100 bales pro- cocoa prices have risen by some 


irom me li.u-iu.iuu bales pro- cocoa prices nave risen oy some 550 1 ; 1 |— i — 

duced m 1R74-75. £S0 in the past three weeks. J I If ; 

Thp USDA estimated produc-! Traders were somewhat at a ___ ' ; ; ft j j [ 

tion of upland cotton this season; loss to explain the strong ad- ***0 1 a. r . - — *“ "" 

at S.419.000 bales against the > vance in the market But the IJVai I , 

$.959,000 bales forecast last I basic feeling appears to be that 450 |E — Ai ! : 

month and the 11.449.900 bales I the anticipated small surplus of ^ I 

produced last year. Production cocoa supplies this season may jg 75 j 

of. Anie rican-p iin a cotton was; well turn out to be_a_stn a ^deficit 400 1 ^ ^ ^ ^ ^ MH JUL ^ gp '' oct pg 

esUmutefl at 5t.300 bales, also in view of the poorer prospects — ■ — — 

down from the 65.300 bales fore- r for crops in Ghana and the b ow muc j, ^as airgady been local agent in July, was burnt, 
casl a month ago. and below tlie ; Ivory Coast. committed to buyers. thi* TjA 0 AC orm/tifnrMVmavit 


j A PLEA to China for co-opera- 
tlon over tin exports Is to he 

■ made by the International Tin 
I Council. This follows the 
[ further restrictions on exports 
j by producer members of the 
I International Tin Agreement 
i for the first quarter of 1976 

■ announced this week. 

i A communique issued at the 
end of the Council's four-day 
i meeting in London yesterday 
; noted that exports of tin by 
j China — not a member of the 
Tin Agreement— ive re expected 
j to exceed 15,000 tonnes this 
year. It was agreed to approach 
! the Chinese Government “ with 

a view to seeking co-operation 

In the disposal of tin at a time 
when the Connell has export 
controls In force." - 


poultry industry 


by peter sullen 


90.200 hales p) 
season. 

Growers expect 
9.3m. acres this 
cent, below last 


produced 


. Although there was believed com ™ rted . to buyers. the Lagos announcement added. f, ,, ' . 

* 3Sl to be some selling by "producing ** * s believed that some choco- Meanwhile, there were reports i ^ nie 

to ne some seiung : n> t manufacturers have heen r „ , ' concern, a substantial Increase 


expect to harvest j countries yesterday at the J* t ®J n ^’/f ac {JJ rer L J 1 / 6 " from Venezuela that rains and J 
this year °6 ner' higher price ipvels. there is some “Wed into the market as a had caused extensive! 

.■ last year's total.! '*■« 'I?*** d R,T damage to cocoa and other crops i 


in current exports of tin 
“apparently emanating'’ from 
Burma, another non-member of 
the Agreement 

. It was agreed that an addi- 


U.S. stocks of 
wheat increase 

WASHINGTON. Dec. 11* 


i oecrod ni rehase fisures lnGhana W low levels. But the main ?™ g . e 10 .cocoa and other crops Burma, another non-member of 

• ?nri ivori Coast mav suggest that buying demand has undoubtedly “ v ° Ivu, S- 11 was estimated, some | the Agreement 

. . too „ ucr c- e ., L earlier ‘predictions suggesting come from speculators, notably 3.000 tonnes of cocoa. i . It was agreed that an addi- 

1974 and 29 lbs liciov- the ‘the drop will be early with little chartists, “chasing’ the market The easier tone at the end o£j tional deputy buffer stock 
November I forecast. "tail” may have been over- U P- the day strengthened suggestions ! manager should be appointed. 

optimistic. Reports earlier in the week of that profit-taking sales migbt[ Renter reported Trom 

At the same time, there are Nigenan old crop cocoa bring a sharp reaction to the big: Washington, that U.S. imports 
continuing problems with ship- deteriorating in store, firmly rise in recent weeks, especially' of tin metal from China in the 
ments of immediately available denied by the Nigerian Govern- jf arrivals help to - ease the; first 10 months of 1975 totalled 
1 supplies arriving in time for ment. were followed by confirma- nearby shortage of supplies, just over 5,319 tonnes against 
; tendering against December tion from the Nigerian Federal Dealers pointed out that although 1336 tonnes in the same period 
; commitment*. It Is known that Ministry of Trade that it ordered It appeared crops would be lower Iasi year according to US 
I several ships with big quantities the forfeiture and destruction of than previous forecasts, the - Bureau of Alines figures. 


! A POTTED HISTORY of the 
j development of Britain’s poultry 
I industry published in tbe form 
I of a report by the Price Com- 
1 mission was well received by the 
; industry yesterday. This is not 
i surprising, since the Commission 
■ said just the sort of thing that 
{ the industry itself has been 
j stressing for many years past, 
j “Twenty years ago poultry 
!was relatively expensive * and 
i.meal -was relatively cheap:' tbe 
; quantities of poultry consumed 
were small. To-day the position 
has been reversed: and the quan- 
tity of poultry consumed has 
increased more than tenfold," 
[said the report. 

“Poultry Is now produced for 
j the mdst part by a few large pro- 
ducers whose methods are more 
1 akin to manufacture than to 
| farming It is sold more through 
i supermarkets and grocers than 
j through butchers — the grocery 
[outlets probably account for 
[twice the volume of sales by 
(butchers and for a much higher 
i proportion of frozen poultry.™ 


THE U S haV 1 I-i^npr <iinnir m -- cncoa an? afloat fA,m West 25 ° { cocoa ^ans found to higher price levels could equally. 

u . h# ,, .u“_ Africa, but there is uncertainty be unfit for export. The poor result in a downturn. in cons ump-i 


of tin metal from China in the 
first 10 months of 1975 totalled 
Just over 5,319 tonnes against 
2L326 tonnes in the same period 
last year, according to LL5- 
Bureau of Mines figures. 


Large concerns 


IS UUWIIUIIIII uc uuui IUI c.ipuiu IOC pour reaui 

when lara silt Sovlei ! al, ° ut ^ d: ' ll ' s of Uleir arl ' hal " ualit >' “™»- *“««> "Y » "»»■ 
in 1972 mopped lip must of the 


huge surpluses which had pre- 
vailed throughout the 1960s. 
according to the latest US., 
agriculture department estimate' 
of the domestic grain crop. 

]n its final assessment of the. 
1975 harvest — based on conditions' 


EEC’s 74% farm price rise plan; 


llA nnai assessment ot toe. gY ROBIN REEVES BRUSSELS Dec 11 

I9ia harvest— based on conditions 

on December 1 — the Department [ AN AVERAGE rise in Common marginally more for compound EEC consumer subsidy on butter, 
placed U.S. wheat output at a i Market farm prices of 7.5 per feed as a result of the plans for As regards thin last measure. 1 
record 2.134m. bushels. 19 peri ceaL _ about 3 Dor ceot less disposing of the Ira.-tonnes skim however, the Commission has left ' 

pent nhnvp thu nfnvinne hinh ! _ ^ milL~ nnur/lav mAiinfuin Vtn ci t H r.nan »i>« n n f 4 -L a j.. mu — I 


Slight fah 
in Indian 
tea production 


By Our Own Correspondent 
CALCUTTA, Dec. 11. 


cent, above the previous b»Sh than farmers’ oraanisation.! haw mi,k P owder mountain, he said, open the size of the subsidy-. The I CALCUTTA. Dee.' 11. 

output harvested in 1974. -SinX? ^ Commission is hoping to U.K. Government Is bound to ' rNTMAN TEA ontnut to the end 

Together with an estimated ! ^ ai ® d _ for — waa P ro P° sed b y ^ reduce these surplus -stocks by press hard for a large rise in ! ait kUnf 

323m. bushels carried over from , EEC Commission here to-day. S0Q.000 tonnes in two ways, order to offset the ship rise iDlmmnnwS r SSf'diR 

the 1974 crop, this year’s output As well as its proposal to end First by increasing the amount the butter intervention price next l i-Jr-Jr®’ InSi'-rfin*. 

boostc total supplies available for the U.K.’s special support for of skim milk going as food aid March arising from the British | hVnwTTM 

the current marketing season— beef producers, the Commission’s year from 55.000 tonnes to transition to the full EEC level 1 compjieo oy me *ea 
which runs through next June 30 other key proposal was on dairy 300.000 tonnes.’ Second, by the by 1978. The fact that the rest! oa 

— lo 2.457m. bushel? — the largest; farmers' rL-turns. compulsory incorporation ■ of of the Community also has a[ The figures show that an 

toial since th- early 1960s. ■ j t proposes limitin ' 1 the in- 600.000 tonnes of skim milk in vested interest in .maintaining! increase of nearly 5m. kilos in 


j "These differences are indeed 
| largely associated with -the 
(development of frozen poultry- 
It is this which facilitates what 
j is virtually factory production 
and supermarket distribution. 
This is also responsible for the 
! enormous expansion in output 
} and what by any standards are 
| very modest prices,” it added, 
j First reaction of Lord Edward 
1 Fitzroy. British Poultry Federa- 
■ tion chairman, to the Com- 
i mission's views on the industry 
\ was that it was very encouraging 
: for those in poultry meat pro- 
| due tion to have “ such a glowing 
I tribute from an independent 
[statutory body. 

: "Despite enormous difficulties 
j of late the poultry meat industry 


■has been playing a major part in 
feeding the nation at prices 
whLchin real terns are cheaper 
than those applying -0 years 
ago,” he said. “We pledge our- 
■ selves as an industry to continue 
to supplv this first class product 
to the nation and so to keep 
meat within the regular range of 
every household in the country. 

'Each year over 300ra. chickens 
and 17m. turkeys are produced 
by the U.K. poultry industry. 
About 15 large producere domi- 
nate the industry with II com- 
panies accounting for nearly 75 
per eeDt of all supplies. In the 
case of frozen turkeys seven 
firms account for S5 per cent of 
total output. . 

• “ Over the years the producers 
have developed a highly inte- 
grated structure, involving breed- 
ing stock, hatcheries, -rearing, 
slaughtering and processing. 
There have been significant tech- 
nical advances which have .un- 
proved efficiency and reduced or 
restrained costs.” said the report. 

On pricing and profits it says 
that the system of applying a 
mark-up to buying prices by 
supermarkets and grocers has 
meant that distributors’ gross 
profit margins on poultry have 
shown remarkable stability at 
about IS per cent, compared with 
a typical grocery gross profit 
margiD of about 20 per cent. 

’ Although it was unable to iso- 
late the net profit on poultry 
because it is just one of many 
items in a grocery inventory, the 
Commission added: “The size of 
the percentage gross profit mar- 
gin suggests that net profits can- 
not be other than reasonable. 

This system of pricing oper^ 
ated bv distributors meant that 
by far the largest Impact of 
fluctuations in the overall profit- 
ability of the trade fell upon the 
producer, who was largely depen- 


dent on the state of the mark? 
at the time of sale for the pric 
he got If demand increases, a 
it did in 1972 and 1973, the pri 
ducer benefits. But if deman- 
falls and prices stabilise or fal 
— as In 1974— it is the produce 
who has to adjust his sellta 
price. 


Net profits 


For the four years studied b 
the Price Commission, net profit 
of chicken producers rose fror 
less than 0.5 per cent in 1971 1 
T per cent, in 1973 falling bac 
to a loss of 6 per cent, last yea 
when falling demand coincide 
with a steep rise in costs. 

This year the industry has cu 
hack production bringing suppl 
and demand more into balanc 
and reducing by more than hal 
the large stocks that were bein 
carried. Demand and eonsumj 
tion also improved earlier thi 
year and the downward trend 1 > 
production is likely to b 
reversed during the comln 
months tbe Commission fort 
casts. 

The cutback and consequen 
price increases have meant tha 
producers have received bette 
returns this year and althougl 
costs have risen last year's wide 
spread losses are not expected t« 
be repeated in 1975. 

As a topical addition to thi 
report the Commission sail 
yesterday its December 'check ot 
retail prices showed that fresl 
turkeys were averaging 50p a lb 
(compared with 43p for the pas 
two years) and oven-ready bird 
at 40p to 42 p a lb. Sonic store 
have special promotions that cat 
cut this average back -by Severn 
pence a pound, however. Fresl 
chickens were averaging 34p a lb 
and frozen 29£p a lb. 

Prices and Margins in Poultry 
Distribution. SO, 55p. 


UN buffer stock plan detailed ‘ ST j 


Department analysts estimate ' crease in the milk price to oniv animal feed rations produced U.K. butter consumption at a South Indian output has almost 
that combined domestic and! 2 per cent, in March with a fur- durinq summer 197fi. The skim high level may help. i neutralised a North Indian short- 


foreign demand for U.S. wheat ‘ther 4.5 per cent, rise in Sep- "'ill be partially subsidised hut The price package also en- ! ° f about Bin. kilos, 
this season wiil climb to a little t ember. There is no conditional nor *>y so much ac to he au'ft- visages changes in the cereals! However, it is considered un.- 
mer 2 . 000 m. bushels from; link between the awarding of maiically competitive with alter- regime so as to prevent high-^ely that the years target of 
l.i22m. bushels last season, in-; the second milk price rise and native protein sources. yielding non-bread wheat; 496m. kilos will be reached 

eluding the !65m. bushels 1 the level of surplus dairy stocks. To try to prevent the further varieties from benefiting from especially as November and 
already purchased hv the USSR But Mr. P. Lardinois. the EEC build-up of dairy surpluses the the bread wheat guarantee. December mark the end of the 
tr.is season. .Commissioner, nevertheless in- Commission is proposing to Sugar producers stand to sain season. 

Ihn Info I cimnlr rmn> ■ nrJi i... —J iL . »l_ . i. . i l is cr • L-i. . . TW* *-*•*«#■ tfVT.4 tihranf 


The total supply now indicated , sisted that tbe principle «»f joint subsidise tbe production of whole an 8 'per cent. rise, but on con-; Dnring 1974 the year's target 
would be sufficient to meet all responsibility of producers for milk powder, maintain "cheap" dirion production quotas, lifted i of 478m. was exceeded by 12m. 
currently estimated demand and; part nf the cost of surpluses, was social butter, encourage school during the recent shortage ! kilos, It is thought likely, how- 


still aiiow for some timber re-- embodied in the package. uiilk programmes, pay a pre- period, are reimposed. The Com- lever, that the exchange earnings 

imilding nf reserve stocks next) The milk price rise was lower mium to small fanners for the mission proposes building np a l target of Bs— ,040m. for 1975/76 


summer to over 400iu. bushels.; than overage and. also the farm- non-delivery of milk to dairies.- reserve sugar stock, of ljnLjwilt he reached because of the 
uetiter i ing mdnstry; would ’fiav'e'. to pay -and also increase the .general rtb'nnes. 1 ... . ■ ■■. v, [higher 'prices' being realised.. 


GENEVA, Dec. 1L 

ItHE FIRST detailed outlines of prices, with a similar amount in the whole capital cost equally ot ; 
!a proposed Sti.OOOm. fund for reserve . 1 arrange for exporters to paj.* 

‘basic commodity reserve stock- The proposals, published 60 per cent., he proposed. I# 
; piles, drawn up by General to-day. cover coffee, copper. If contributions were allocated 
j Gomani Gorea. Secretarj' General rubber, tea. tin. sugar, cotton, according tD a State's market 
of the UN Conference on. Trade cocoa, jute and manufactures share in the 10 basic contmodi- 
land Development, are being c>.n- and hard fibres like sisal. ties, and the oil States con- 

: sidered by the commodities com- In one of three options. Gen. tributed, the U.S. would be 
| inittee of UNCTAD. Corea said oil producing States assessed as the largest contrihu 

l Gen. Corea proposes that con- would cover 25 per cent, of the tor at S79m. But if the oil pro- 
j tributions should cover one-third capital costs, and commodity ducers stayed out, the U.S. would 
of the buffer stock funding, and importers and exporters the contribute S105m. under the 
loans the remainder. balance equally between them. 50-50 basis, or 891m. under the 

He estimates $3,000m. will he However, if oil producers did 6040 basis proposals respec- 
! needed in 'the near future to not contribute, importing and, lively, 
support depressed ' commodity -exporting “countries • emftd' spirt" Reuter 
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COMMODITY MARKET REPORTS AND PRICES 

PACE 1 META I ^ P 0011 arul , ® rw » r »l nwial touchc-d £5S3 n-wncHon caused pnci-s to continu* l 

Ui-iiJL. ttli. 1 . . . li.-ri- 31 otw -time before •mihUbc at *SS4 Widnenrlav's itawanl. wlu. Tnmnwr 73 


quoti and (orvard nwial touched £3S3 n-smcHon caused pnet-s to coniinoe in MARK LANE— Arerjse seDcrl* quota- for spot loading, Htantma slag from Sard 36.0. bill thish onaJitr- 3SJ>: Imported 


.'i r i •-s.-i's =: ■' 

PRICE CHANGES 

Prices per ton unless otherwise stated. 

... . . . .j Den,'llj*.orj Month . .■ 


list 


U.S. Markets 


I.-.:. .. . sea .5 565-4 uauwaea. imtradod. AReranon: Standard 1 

* r -«u‘i*. 5B5.S 4 -4.5 583.5-4 ^4.25 Win-bars. cash. £361.3. carir Due.. £163.3. fJJS, SOSO-2 -^17 . 3083 8,-12 AV}- S" 70 ' War. — 

abo.5 -4 — .. mld-Prc.. IM3. Uitw months. J3S6. 63. 3 nu,n(ti» . 3197-60 -MS' 3156-8 t IB “i 

Cathodes- . - - - . . ■ *3.5. L, M.5. N, st-u Cathodes, cash and ■ -^092’ . , w- ... . . Ill W-Ojj. Mar, 64.06-64. &>. ,J4y 66SD. . _ , ■ 

' ■•->< 560.5-1 *-5 350.5 1.5 thw-^ month#, nntradert. Kerb: Wlrebars. STnU^kij -SB62 , + i2 I- 'J - Sept. 63.40^5.53. Nov. 67.63-67J<(- - - n s'a- 

.• 1 1 . -Tit li... 570.5-1 -^5 .5-70.5 1.5 -t 4 JB -U'n>c months. £3S4, -K.S, -M. Cathodes. Awv.wtc ' ’ • 1 ■ *303 *j.iw • HCgA— JLocation ox-farm spot - pace*. 

J-i-tilHiii’nt 551 +5 - ... untnided. - • .- •• ■ ~ Soft mining wheat. ?fo prices- . Feed 1 ‘ j 

I.5.MIII.. -• .. -63-63.7, .. Ylli— Firitvet- 'anaia Th. fr«h >»^«y. Wllr5tare mjiu. S. LVKVlir m.0i. I >£ MJMJm, M- 

. , ns-Finno uuain. The fresh rise B4. 92. three months. - £3.160. aS. a4. ST. The U.K. moncurr coefficients for the f 6G. 

!••’* shuri-jcou-rms jnd sptvula- in Ponanp ovoniL-ht. ytom It was High Grade, untraded. Kerb: Standard, week: twgaming* December 13 will remain fob -j 57.0fl-37.l3 SB. 

"u- rat.-n st ,i nh.nl apnoan-d to hi a ihousht that ■ some of the tuning had ■ three months. ra»T. High Grade, vo- m rkirZfs i renuua JatuMri 57J0WS7.t« 6K 

J oti-rsold ivmblncd u bot-n on behalf of the huffer stock traded. - Attontooi: Standard, cosh.- m- EEC mpoaT .FvtES-Th- AprJruH 57 j 

r-Uj pnes. Thi- liiKtn-r one-rum: of pujuikut and further consideration traded, three month*. £2.155. 30. K; 37. 53. Sis' , \ tBlnE ^ Tne n-iu-l uwmTS «, 

uomrx avisiid the mnd in the aln?r- of the latest ITC moves on export 5S, 56. Hiph Grade, untnided. Kerb: “ KC .*™ s l 81 

- - ■ ■ 1 - 1 Standard, three 1 months, £3.133. High 

-** — .... . . — ■ « nntr,M Account Per tonne, iu a 


nor. wuu. naney. .smapy. Lewis ana real reponea a goaown pnee ™ ™ r, 1 Caab Catbodefai £551 + 4 M&S 66 

sr A » szsrjjin ta. a 

81 90-62.73, Mar, 64-9644.85. Way 66X0. .. . .. . . over 8 lbs U.O to 15.0: JJueWIngs « lbs 


Cocoa and 
silver rise; 
sugar firm 


\ j* in 


38.B9-ae.01t 6E. 1 0^550 57-00-6655- 2S lbs 34.0 Fo 39.6. r 
57.00-57. 16| SB.7W8.60i' - Oweanroady: Chicks 

57J093S7.VK .SK7W8.TO 57^WT.tO. « 35.3; 5.W3 TBs 33.0 


... j - NEW YORK. J&ec. II. 
SILVER- dosed -higher cm Commisstaf 
Romm staoct-covering and jbartlst Drain,' 


Standard, three 1 months, £3355. 
[ Grade, umraded. 


PERSONAL 


LEGAL NOTICES 


ABBOT SECURITY 
SERVICE5 LTD. 

aHrr a *.ru class jnd co-.c efficient 
vcre-ce for uniformed Katie site 
Sccut.ty Officers. For a quoin- on m 
<»r London cm contact: 

Hr. O. PfiFFBCV. 61-749 3669. 
ABBOT SECURITY SERVICE LTD., 
la, Hmlti Gardens. Hammersmith. 
London W.8. 


CREATIVE TRADING AGENCIES 
LIMITED 


LEAD— Edsed WBlwr to erniet. trading ta b "fiSSSSi I* W - 5Wll ®| - S •"wJP'oJS? flhsVotO 

reflecting, the overall firmness of base whaat-.ia.nL njL m, ml iK S».- ufl, ■ nU L ! ! *i|«T MMHMo£lAvera» hi'nii* 'SfS^ 8 |— t — !f 

metals ctrapled «rtth modest trade buying. nlU: Danun NuMLA ntt. -mt nil Saifts: 364 fitn lots of 15 tonnes. ! n’rt^ ar' reprSemath^ ^^m- ^ Pred«w*ta) i39U I ,£ 

Turnot Tr l.-liO tonne s. ' faS.TO. nJL nU. nil>;Rye— 4840.- nU, -nil. Physical, dosing prices tbuyars) ware: .Dec. if. ■ U.K.— Cattle- £ 23.42 per u™ Oils . • . i !- | 

, a.rn. 4- or_ p.ru: 3- or nil t«.80, nU. tal. nU»: SariVMRUS. Spot SSTta- f34.I5p>:’ Jan. 33.7Sp Ojpl; cm. -r+L4?i; Sheep 28 to per pound Coconot Molayo aJ. 7 .4 A 

(.CITY I - - - rni.Oi.nal I* - . nil. nlL nil 1 30.3ft nil nil nllv: Dais— Pi* fanul . r_i_ a«%. no, . ,u r- - I. I ' 


“J* 34.B ro MA * . iTan'nu OJtHtany oe.£ 76^-8 UL. .l£73J-®i Cocoa fitiUnd near the- permitted rh* 1 '- 

13,0 Vroe Maitet 4riO-7. . j+0.5 a£70.7 on ■ renevrad- CaatmtadoDRotHe brain " • 

TS <iuWh^veTCi6tt>H:):67B-S2 vfaicb- Mtvmghed trade sdUag- Sues' . 

!S j®"*'- *» ^o.pvcf 4 lbs Silver Troy »t__._ilB7JBp |— 0-46212.^1 closed- steady on trade -sbon-covertn' 

*° 18 ‘°' 3 QKmtbs _._.w™-.[203.2p h-0.46|219.6v and speculative stop-loss brain*. Tfc/ ^ 

Vn®.-.o«£ » B ™i n ° *° 'Tin:&sh fal J_- — (£3^185.5:+ I2.r£5,06S Chicago grain complez-ffnisfaed unclmngc ' " - • 

?io IP 3 nwnttai fiL.—_ .1^,117 +16 XJ.ITHffi to slightly higher lit a featureless day' 1 - 
MLiwaJHal? 22iO*flj. wf ■ -trad tot Bacbo reports. 

S A ^ f*”® "C" 1 * '“J t JC3S7J5 ^040^2366^ ‘ Cocoa-Ghana hpbt TS (7-0. Bahia 8pO- , , 

42 MEAT^ca MMttginJl ^ m0 ( “ K (C3«8^ i l£376-7fi 63 1 861. Doc. 8540 f 6425). March SU ' • ^ 1 

&^*'JF*£!£S22£m*£ ^90 1 — ..^380 May 36.83, July 67.75, Sept. 66.6- 

,™ on. . , :■ i ££.7* W 


The Cumpinin Act 1948 
. I MALCOLM J. COLEMAN. F.C.A. Ot 
Mows. JHW« Hcnn RudcHf A Marks. 
, V/llft Houm. 82-24 C-iv Road. London 
ECt V 2DA. give nol-cc mat I was 
i.aopuinted LIQUIDATOR in rnc above 
matter on 9th Disomnw 19T5. AP 
d»oi> ana claims wiauld be sent to me 
; at me above add/cit 

M. J. COLEMAN. 

Liquidator. 


LEAS' i Offii+Al • a- - Coottk-ial I — t - nil, nU nil I292B, nil. nU. toll; Oats— Feb. 34Jap fsame).. 

— ■ — — 1 ■ 20 . 00 , nlL toL nil i 20 .H 0 , nU. nil. ml'; 

1 £ : £ «;■!» taihor than hybrid tor twediog 1 ^— QflfwAll : twrabtrs -up 4 . 6 -ner cent.. -average tinsel 

Ciavli 164.26-.5 *1.75 164 .5-5.5-rt.25 Oil OIL nil |J3M nU. tol. nU»; JVJU/4A £3.71 f-ti.BSi; Sbeep numbers op 3.0 per P>.m 

J rp.mths.. X713-2 *1.K 17Z-.5 i-t-1.57 “»*™“At— .NIL L2D. 1.20. nil. toll. WO. LONDON DAILY PRICE fraw snaan c?Bt -' arerage price 39.lp t-a-n.li: Pig riiA>c< 

,64 - 6 M 1 nil 0 ’ fc?»SS2 reitt.._«rera.a prlff Serfs 


. ejLc-nr.. f-LP.TV. Pigs £L84 - per sc.l.tr ^rroancLant - 

r -0.12V. Etoflsnd - and Wales— CatUe 6% - 12387 


: (immbtnAip 4.8- oer cent.. -average pric»? Ui»«d Crode i.«.-J£877 
ra.71 f -‘■1.631: Sbeep numbers op 5.0 per PU.ni Malayan laCLElSS 
BP sugar) WBt “ a ^ r *80 price 39.lp r-a-a.li: Pig rU^.i«aa im ...... ! J 
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-< 80.43 >. May 36.93, July 67.75. Sept. 66.6- 
Dec. 54 J5. March 533)6. May unquote - 
Biles: Jjm. ' '■ 

Coffee — Spot Santos- Np. 4 unquote.' 1 ■ „ 
CofoaiWan Mams- unquoted. *■ C 1 * Co *• 
tract: Dec- 81.65 (SL.00-8145), Marcb SSJ - .. 


82.85 182J3'. May SL9U-818(I. July 83.E’ ' • 

SS.7X SepL Dec. SS.O0«A. ■ ' 

Sales:. 587- ■ • 

Copper— Dec. 53 JO fSLSO), Jan. S3.. 1 -. 




CITY APPOINTMENTS 

£10,000 — £25,000 Plus 


kfiiw H IUR HJIW61U. iIiilt «i airuuy u|mi« 

ln» tu lim: with toe tem-rat trend, ended LUv.UA 
the day unaltered on balance. Turnover _ m 

J.aoo tonnes- The a rm trend conthmed further with 

_ _ . — nervous buying absorbing • scalc-up first 

7.INC A 13 ; . + w : - I*-?. 1 *. .T •* Land reporea cm and Drifts. 

: OSudal : — . rnolliutal- — i r- c.- -t ~ 

. lertentHT-s' + orl Business 

v. ■ v , M i e COCOA Close — . Done 


A number of our City clients— commercial, merchant 
and investment bankers, other old-established financial 
institutions, and major firms of stockbrokers — have a 
continuing demand for banking and investment 
executives whose experience will include the following 
functions: 


. K ■ £ i IS 

Cash 337.7S8-1.75 357-5 

ini-uhi.. 350--6 .* 1.5- 449 
a'mns.... 338 +1.75 — 

lYni.Wr - *381; 


bu^tr 

PraT 

Tasterday's 

Prevkxu 

Boainesi 

Cimrn 

Oto® 


Done 

Von. 

1— 

Clow 



No4Cootract: 


Srarklng 1A0-2.B6. Granny Smith 72 -si 
2JU-2 A 0. Pears-Tt3il.nl: per pound 


15L8-162-5. May 


tLard — Chicaan loose. T7.00 nmn. 05 


Moraine:- CSSh. £338. 37.73.- three “toy 665.54.0 >1.0 i6S8.0-67J5 Deo.... 

months. £356.3. 3u. Kerb: Unmdcd. hjfptemhcr.. 65B.0-3.0 -5.B 648.0-36.0 March _JtSa.0858.Bfl: 164. 75-56.56(118 DO- 

Aftensoon: Cash. CSSTj. threvs months. Decembet ... 6AL.O-a.O —Ml *38.U-<V4.D May 6Bti66JIUUlV16?jn 

Wat «a: L*..eh> Thru., tmenthc M.ia Mirnh fvIR fl_*J n c fl’icvn ft o a _ 


£350. 49.5. Kerb: Three Dkantbs. £346. Mereh ....... 63E.a7JJ — 5.8 .837.0-B.0 — , 

* Crus per pound. i On previous Sales: 159 (X?l2i lots of 16 tomms. ~ i 
on official dose. : EM par wcul. IwemaHonal Coens Asraemeot - price: „ 


oound Ahneru. 1.46-1.78. Bla<* 1.00: Call. Jute UABWcidj” £196 C ilSJB 

&s i* Eraperor ■»-«. Rubber- Jdlo 53p bfiS 3fi.7Bp 

L-.-.-..15600 - 


Corporate Finance. CreF; 244). 

Institutional Sales, including dollar securities. 

(ref: 245). 

Investment Management and Analysis. ■( ref: 246);, 
Foreign Exchange Dcalinrs. (ref: 247). 

Leans Syndications. ( ref: 248 ). 

Whilst young Investment Analysts {graduates/ACA's/ 

MBA's} will initially command lower salaries, the bulk 
cf our clients' requirements are around £10,000-C25.QQQ. 
A?c probably not above 45. but only candidates of the 
htrhcst calibre, expertise and wide City contacts need 
jpuly. 

P lease write to W. T. Agar, john Courtis & Partners, 
78. Wirmore Street. London W1H 9DO. quoting 
reference number. Replies will be treated in the 
strictest confidence. 


SILVER 


Silver *as tord 0.4.’p an ounce lower 

fur spot delrrmr to toe Loadoa Human F OFPFF 
.market. yrstertlaT .at IST.Sp. XTA^.ceni . v y 4 * 


Black . ,.t<nu£730 {.. J27SO 


EEC .import levies for «Ura and raw hetrto— U.S.: Per a ozs. to 2.1B. 1G nre 

sugar are effective for December 12, to 24 Figs— Tnrtdsb: Per S ozs. o.U , - 

Units of Account per 106 kilos fprevious Bnaliati produce: Mushrooms— Per * inStaLn . L T Se P B f'- 1 Da ^ g ^? 1 dwe - 


.‘^ v r Jan - 1U - X0 fMSJOi, A* v -. 
I«.r0 1 14o.60 1 . July 146.76, OcL 153 
•ran. 158.36-1 36.40. April 139 JO-156 , , 

Sales:' m Jots. . .. - v 

KSIhrer— Spot 404L50 C40L501. E 

Jm. 403.56 1309.70), F • 
406.40. March 409.30, May 41S.ID, J-I''. 
Sow- 426.80, Dec. - 439 JO, 3 "* 

muo, 3 tarcb 430-30 setUemeou. Sfl • •- 
11.EW4 lots. - • , • . 


"Soyabaans— Jan. 4664-467 (4«i4 


a iirK b ??h S nKWl Irregolarty rtatng to 1n brackets': WUtcnuur ^denatured and *»und 0^3. Letuce^-Pcr ^TwaS~tf^. * nri “ :: 6 °- K - Cozmnoo- March .478477 rtr+J). Stay 465. July «r 

aeUing noo-denaniradi 7.70 Oii). Raw sugar o.w. Poumw— Per 56 lbs Whites 3^ J 1 u BMda Robusta standard 4® 8 - Sept 5634HC4. Nov. . 

^ ^ 0 L_ b ? ^ Edyardss.tiuJio. Cabbages-Per ... _ •, 


and 12-mocUi -CTc. down 9.3c. The metal lug and speculative buying Interest ou 
“ Dcnc<I -. at iS-I'Kv'.J an ^-^- 1 ? r “V <UP- A« the close prices were Irresn- 

ea5:ng to I93.u-13a»ip. closed at 198-200p lar la fairly heavy turnover. 

MfCt-iMIci. ______ 

; , j ypsterdfly'u j-f. or" i Bunnui 

b-ILYEl: ■ JBuilK-n + t*r L.1T.G. j+ or COPFRE ? C ' IW<? i ~ M1 ! ^ OCg 

1 «r ; ; clow . — '£ pw wnno i , 

tn-.i vrii-».-» : i ■ 


Prices f^-D. Mombasa I Jaj1 - 51^4- 


- WOOL FUTURES 


Prioto 060. Apples— Per pttunfi ems paa 5' 1 - d Bangladesh white ^Woiraiiean Mori — Dee. lSfiJMS"-, 

Orange Pippin e.OM.U, Rnssea OJJT-b.ik h ’ * ““raored. a Sellers ouotatian. Jan. 130.00-130 JO 030.40). tSs 

Bramleys 0JJM.11. Derbys 8.06-0 07’ “ Jaa-MarclL a Mettle tons. tScdl 


LONDON— The market slimed at tbe 


Cotary— Pur 12, 0.S0. prcnacked 20 I'M 
2.M-2.60. Spmip- Per pound 0.06-0.07. 


■ dose to very thiq trading. Bacbc reports. J? ? Tf-Onlant — p,- r 

/T) ... lbs 2.SQ-3.44). Suedes— Per 2S too 


f Pence per Wk» 


~~~ ~~ — — Jannsry 757.0 68 J) i— 3J , 755.D-E6.0 -' U9ln ''* wl i: ^ ea ^ et ^ 5^.+ oq 

UanHj ; 763.0-64.0 + W : 756.0-68 J1 acwl j ~ 1 


Bnainesa 

Di*ne 


ihh.nth- 303.2u -0.45 204. Op +B.B5 May TfiBMo . +5.0 ; 789 J-70.0 , j , 

& - »=; SSSJ.:BiS«« ssa^-HIIKsifflE 


Devon 8.5WJ.OO. carrats— Per 23 tbs 0 5IL 
8 . 68 . Pears— Per pound Canf-mu* o.n. 
8.13, Coinice O.lfO.15. Caaliflowers— p L > r 
U. Lincato 1.80. Kent 2.40. 


FINA NCIAL TIMES 

* J * e - IQ :Alofltlj ngi.r rer sgn 


132.00-132^0. 

Soyabean Oil— Dec. lSSitlfiO fit 
Jan. ltfiD-ltas 116.75). Mareb 1SJ6-U 
May 17.60, July 17.10-17 ^6. Ang. I ; 
17.20. Bust. 17.15-L7JSS, Ort. I7JS-1* 


172.3 1 271 J6 : 168.65 f 187.03 
(Base: Julv i. iass=lM) 


1 LME— Turnover 149 i3sli lots 01 10.000 /Bg^Oj S 0 *4.B 7B0 .0 ! 17SJM1J'.— 2.5> 

oa. Monuag: Ttrca mombs ^s, iS, Sals: i <[7 iS20i lots of 3 tMiui. Oi-xnhor ilBG.0-M.fi;— l.'fil 

^ b orb ?i. Th TT r , 22* ,u “ ■!«. -»-L Lairsr published ICO indicator prices. December— 18B.0-M.6i-2.2Sj 

la' . -y 1 ™' "“■--“J- L'S. cents a pound. Colombian Mild Sftmb 1189.5-00.6—3?? 



JUTE 


DUNDEE— Firm. Prices c. and 1. U.K. 
lor Dec. Jan. shipment: BWB £199. bivc 
£ 190. BWD £102. Tosaa.- ETB £280. BTC 
£191, BTD £184. Colcoua nods steady, 
quotations c.and (. UJv. for Den. ship- 
ment; 10-oi. 40-jnch £7.04. 74-aa. 
per 100 yards; Jan, £7.17 and £5.45; Feb - 


OIL PRODUCT TRADER 


« « i J T 41 u IJ Mr L-.s cents a pound. Colombian Mild IBo-O quotations c.and f. UJv for Dec. ship. 

ni.z :?■<,.<.« V er ? s , 1 Arabitaa 9l.« t! ».30.. Other Mild May .-.IRMU-J* - moat; llLoi. 40-ittch £7.54. 74-ns. 

Three mootos -8t-u. 4.8. 4 A. 4J. a. j.l. Arabicas 81.00 fft».25i. Umvasbed Arabkas “saieT'o ill iolTof“LOOO _ itoot P« iM rards: Jan. £7.17 and £5.43; Feb.- 

__ , „ Tf , Safllos Fours 9aj0 -samer. Robustas 72.00 SYDNEY GREASY fta onter" bum, “?"* *?-Si add £5^4. 11 B" wills £2LM, 

iTIBSi. Dally average 64^60 iS4£5). seller, baslaess, sales;— Dec. 2ffLO>d4I.O,' “A Wr the respective ship- 

•pue DAI Tir . ^ RAB ' CA CONTRACT— fin order buyer. 249.0-248.0, 15; March 239.D-Z39J, 260 J- ment V*r«s told dads Arm. 

7,16 ■* L V . 3f BPo n. e, L. B ‘ alB L "l 7 * »?«■■. hRS'R'JK. sales- 0«, BILOWOO; 2S9.0, 72; May Sa8ri-26a.7. 289A-268JU 71K LONDON — QirtcL Batudadesh Waite 
sencratt- nciUxtHd wth prices showing "U: Wl .Fob. KJ84U.OO: B3.D6: U April July 273.0-2715. 274.0-3TTJ. es: Ocl “ C " made Den -Jan. £133. Bantoadcsb 

tittle chaoae. OWiOtal L.b. com met a M-SKB.31-. 93.W: 8. Jnne B3.2S8M0: 27S^-57S.7, 37SJ>-27S.O, 43; Dec. 283.0-283 J, WU tc “ D 11 grade Dec. -Jan. ns?. \ 


REUTER'S 

Dec. 11 Ucc. agu year 

_114S.6. 1144.oj 1129.4. | 1 18 xTb~ 
fflnsu: Soul 18. 1831=100) ' 

DOW JONES 


Dec. 17.15-17 J5. 

Sugar— Spot 13 J3 tu.ni. Jan. 1 
nom. ( 12 . 1 * 1 , March BL25-13J9 iL' 
12.90). May WJO-u.aS, July 12.30-t: 
Si-pt. I3J1-13J2, Oct. 13, 32-13, So, MU 
13^0.13.34. May 13.30-12JL Sales: 5l 
Tin—! 2M.0MU.U asked .I30UH>. j 
"Wheat— Dec. JttVa raafli. March q 
348 (MW-S47), May 333-3521. July S| 
SepL 36i. I 


An aetive international oil trading organisation is looking for a 
trader for the London Office. The successful applicant will be a 
mature man who has had considerable experience in trading in 
oil produces. Experience in crude oil trading would be an advantage. 
He must be capable nor only of developing existing business but 
also of generating new activity. Salary and conditions will be 
excellent. 

Please apply in strict confidence to 

Bex A.5356. Financial Times. 10. Cannon Street. EC4P 4BY. 


■£[** - . .: 394 . 43 ' 290 . 63 ' 286 . 03 ! 3 as 94 
Futum.885.43, 280.86 876.3751^ 57 
(Averaiu ttt4-2S4ftsiiS> ~ 


Total Bales. 387 tots. 


FREIGHTS 


MEAT/VEGETABLES 


CALCUTTA — Steady. Indian Snot 
R3.450.00. Dundee Datsee Spot Zta.430.u0 
values. A bole of 408 iba. 


MOODY'S 


stow w dcstlop. nil: nlL Total sates. 9. Total sales. 387 iots. ’ Rs.-BO.OO. Dundee Datsee Spot Ra.aso.un 

Wheat: U.S. Dart Northera SdiIw: xo. valued. A bole of 408 lba. 

diteit Tittrary," Dec. £93.30.' April 10-Hay FREIGHTS MEAT/YEGETARLES * 

£W7D S15 FF& DRr CA«CO-Vfo- dnQ cmuuuons SMrTHFlELD .pncca to pence per COPRA-fttinipriros-Dec. and Jan. 

rwd DfTffl’fj'siuJ pw^-'icfl to the North American gram pound Scoitish killed sides 37.0 iS»n per tonne resellers cj.1. North 
n^liKnr m nm " * •? euoa t * l,h (resh lnff«lr> extremely slow, to 48.0; English htadquaners-huavy 42-5 Eure porta, 

cm i LOast. Grain careers wero covered, however, to 44JI; Ulster hlndouancra 43.0 to 44.0, * 


WINNIPEG. Dec. XI. ttRya— Dec. 
«23ii>. May 247i <24Si. July 2434 as 
0«. 249 asked. 

cflats— Dec. Itaj MBS bld». Mar 
asked n»l asked i. Juhr ifil turn., 
unquoted. 

SBartcy— Doc. 170} 4353). May 
asked f2Ml. July 2334 asked- OcL uf 
dPIaxsced— Dee. 635 bid r6344 bid ). , 
854 16531. July 6534 bid. OcL 645 Ik 
Wheat— SCtV’RS 113 per cent, pri 
content St. Lawrence 4994 i49ai>. 

All cento per pound ex-warehouse to 


^On 


transhipment East CoasL 


. , , i — i— .IM — TOUi ^.-r puuiU) KrKBTOims — 

| £L | 1U | nyo > is, otherwise slated. ■ cents per 80 -Ui bi 

”"T.V ' . !”l -I — — — cx-warehnoso. *9’s per troy ounce 

- jjc C omni^ | 74g.3'744 .a 7408.825^ ““nee lot'. TChieaso loose S's per ll 

I Dec. 3i. i9Gl=ifK» — DepL of Ait prices prerimri J 

1 Prime stEam f.o.h. NY bulk UWJ 

tt Cento per troy ounce 
b New *• 8 " contract In S'* a short 


IH 


£uaja. Feb. GO.C-j ft'iart coasL 


from Uj. Gull to Brail at SU-oO fa.o. to 34.0. heavy sjo in 32.0. tali 2&0 to H-SD-ilm; sal too CL2»-£2.40. 


toeludiBc i oiiMJu ex-waretwrae. j.«ra ouam 

mcraains Russian and d Cents per »lb bushel rx-Wi** 

l-OM-biulad luti. 
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Customers.staf f, shareholders^they’re all important to us 


The Annual General Meeting of the Shareholders of National and Commercial Banking 
Group Limited will be held in the North British Hotel. Edinburgh, on Thursday. 8th 

^ 4AVC — . 14 - •«. . r.11 S - ■_ f ^ 1 . _ Oi . . « ir.. t n n« * 


January 1976, at 12 noon. The following is from the Statement by Mr. J. O. Blair- 
Cunyngfcame, QBE, LLD, DSc, Chairman of the Board. 


cent., to a total of £18,087,000. The bank has again increased its market share of current account 
sterling balances compared with the other London Gearing Banks. 


RESULTS 


The Group profit before taxation, after charging additional provisions against, advances and 
including the appropriate share of associated companies, amounted to £37,233,000 or 10 per cent, less 


against advances. The taxation charge for the year amounted to £19,710,000 leaving a profit after 
taxation but . before extraordinary items of £17,523,000 or 12 per cent, less than last year. The 
maximum permitted final dividend is recommended. 


THE FUTURE 

Against the background of the current economic difficulties in the United Kingdom and the changes to 
deep-seated attitudes which will be necessary' to overcome them, as I have described in my full 
Statement, the way ahead is certainly hard and the prospects of real improvement are still some long 
way off. Progress will require from us in the banking industry level-headed caution coupled with dear 
thinking if we are to tackle these problems effectively. 


There are four major features of the year’s operations which were experienced by both banks. Three 
of these, namely steeply rising costs, lower base rates, but with widening margins towards the end of 
the year, and the necessity for additional provisions, were generally applicable to both banks but the 
fourth, in the shape of the recession and sluggishness in the growth of the money supply, had less 
impact upon the Royal Bank of Scotland than upon Williams & Glyn’s Bank. 

As direct evidence of die high rate of inflation, costs rose by about 40 per cent and jn the light of 
these very heavy increases it is hoped that the price control machinery will not prevent some rise in 
charges to customers for services provided. Secondly, while average- base rate, on a daily basis, was 
10.74 per cent, compared with 12.34 per cent, over the previous year, the margin between the rate for 
retell deposits and base rate was widened progressively during 1975 reflecting greater liquidity and an 
absence of pressure for borrowing from industry. Thirdly, the setting aside of £10 million between the 
two operating banks, as additional provisions against advances, is a decision taken in the light of 
experience during the year and of economic conditions likely to prevail for some time. Fourthly, total 


From all the staff, whether at the branches in touch with the public or in administrative or te chnical 
posts in support and also at board level, the circumstances will continue to demand professional skill, 
experience, judgement and eternal vigilance if we are to ensure looking well after our customers and 
thus our shareholders, while also serving that wider public interest which is a special part of our 
responsibility. Under present and foreseeable conditions, often under criticism, the knowledge that 
change which will endure can come only slowly is not a burden but a challenge. 

6th November 1975. 


hatiTr deposits, both sterling and currency, rose much more slowly in the twelve months from 
September 1974, though within the total the rate of growth of current account balances quickened. 

— — ‘~i the economy.. Despite this, however, the Royal Bank of Scotland 


This reflected the stagnation in the economy.. Despite this, however, the Royal Bank of Scotland 
experienced a greater rise in resources than last year, reflecting the relatively higher activity in 
Scotland. 


Royal Bank of Scotland Group: The operating profit^ before charging the additional provision 
against advances and excluding the share of associated companies, at £24,501,000 has increased by - 
eper cent, from last year. The development of North Sea Oil operations has continued to provide, 
possibilities for further expansion of business with companies working in new as well as traditional 
manufacturing and services activities. • 


SALIENT FIGURES 

1975 

1974 

Group profit after charging additional provisions but before 

taxation and extraordinary items 

£37,233,000 

£41,336,000 

Profit after taxation but before 
extraordinary items 

£17,523,000 

£20,010,000 

Earnings per 25p ordinary share 

7.8p 

8.9p 

Dividend per 25p ordinary share 

2.143p 

2.0082p 

Deposits and customers’ current accounts (including notes in 
circulation) 

£3,042,126,000 

£2,727,816,000 

Total assets' . 

£3,344,803,000 

£3,004,093,000 


Copies of the Director? Report and Accounts containing zf:e Chairman's full Statement may be obtained from 
The Secretary* National attd Commercial Banting Group Limited* 36 St. Andrew Square* Edinburgh EH2 2 YB 


National and 


n 


The Royal Bankof 
Scotland Limited 


LIMITED 
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WALL STREET + OV ERSEAS MARKETS 


FOREIGN’ EXCHANGES 


■ ji-. . 

Narrowly mixed: awaiting tax cuts Gold firmer 


GOLD MARKET 


inis iivirurr?. 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Dec. II-- 


XARROWLY IRREGULAR move- PARIS*— Generally steady to Among Internationals, General Kraft-werk Union. Its MAN unit, SWITZERLAND — Steady in krugerrand finished at $ 142-144 

meats were recorded on Wall slightly firmer. Motors rose Fre^Q to 2 , 293 . and moved up Dm. 5.5 to 181 — it denied slow trading. (£ 70 }- 7 il) in the domestic 

Street t onlay, when investors con- Constructions Ffnan- Frs .50 to 0 ,OTO. but Union Wednesday it would take a KWU Major Banks were slightly market compared with $ 141 }- 143 t 

tinued to await the outcome of a -iais oils and Stores were mSed Carbide, were off FrsJ 5 to 99 . stake. _ irregular. Financials fluctuated (£ 70 -?J). The coins premium 

confrontation between President Foods Metals Chemicals SerriceV . 801,111 Afncan Gold Mines were Deutsche Bank added Dnu 2.40 narrowly, small losses predomi- over its gold content narrowed to 
Ford and Concress over attachine and Transports were well main- Uttl « changed; German and Dutch at 333 J>, despite sharply reduced nated in Insurances, while Indus- L 96 per cenL from 2.33 per cent 

a cut in spending to an extension rained while Electricals inns tv stocks steady, while French Issues profits. — trials were little changed. . for domestic delivery and to 2.49 

of tax cuts into 1976 rose osuy were firm - Bonds were little -changed in State Bonds were quietly per cent from 2-87 per cent, m 

The Dow Jones Industrial Aver- Frs i to v—aa GERMANY— Mixed to higher, quiet dealing. Mark Foreign Loans steady. • . international dealings, 

ace shed 1 . 2 fi to 832.73 and the Ji S « eG viv following some professional and were mixed. In a fairly active Foreign ^ forelgn exchange market 

gSS rr -g — aLssrZSat *st 

harai „ «™? aix T cb - Co,d! ■ na SF “S" 5 ™ SgJTtfirsa&^Er. 

hunting from vecterdav's oe'winn ¥ „ Minings were narrowly mixed. Shipping Union further declined nci „ - , — 

which 'had been brought on by BRUSSELS — Higher in Utilities gained a little ground, FlS.LSO to Flsai 0 . 5 O on its OSLO— Generally quieL 

the stork Market's ipmnnrariiv moderately active trading. Stores were widely mixed, while announcement about "meagre" VIENNA— Steady to firm, 

n verso Id condition sirnntv died SteeJs rose. Electricals improved Breweries remained neglected. 1975 results. COPENHAGEN— Mainly firmer 


fluid BnUii'n.l i 

ia Slid Mine#)! i 

- , . rime. VIMi-MOl 5159-140 

Gold remained fairly firm 2 . 0220 , before closing at $ 2 . 0215 - 0(*nmc filW H®i SX3?M3( 

yesterday, dosing at $ 139 |- 140 J, 2 . 0225 . a fall of 13 points on the Morning ix' R .,siL59M 
an improvement of *}. but tore- day. Aftcmo^fK'cSJ^l.zo -fuSSo 1 

over was only moderate. The ‘MBJ 9 H ;i£6S.884i 


L. 

n 

ID 

n 

A- 

Lj 




NYSE AH Common lodes lost II **■ 
cents to $46.29. while rises and v" 


hunting from yesterdays session, nDl . c , n e 

which had been brought on by LtSiTTrSiFiL ,n 

3SB~hs 


MILAN — Generally firmer. 
Bonds were quietly weaker, 
OSLO — Generally quieL 
VIENNA— Steady to firm. 


dollar showed small gains against 
major currencies, and its trade- 
weighted average depredation 
since the Washington Currency 
Agreement, as calculated by 
Morgan Guaranty of New York on 


■cea.eii) :*i;w.W6) 

Aftcm/itmfx'cS 140.20 ~S 139.40 
T £ 094399 ! :i£ 6 Q. 884 i 

(tnkt Coins. 1 

nUinK’Mtrmllj-i ! 

KrugirraiHl...? 148 144 S 141 VI 4 , 

,i£ 7 QU 7 ll«) ii £70 71 i 
.%(*«• Sou'r'm*. S 44 1 ? -46 lo 54446 

!i £ 22-251 >.£ 21 V 22 ! 

UU Srtv , r'(!n». : -S 44 i 2 . 46 la . 544 - 4 $ 

'(£ 22 - 23 i ii£ 21 V 23 S 

flnH I'.Hnn....; I 

Iiil'm'u'alYJ i ! 

Krugm-rand ; 3 l 42 S|- 144 S,.S 142 i s .i 4 i 
iu: 70 ia- 7 i:*) .if 70 i»- 71 i 

New Sor-r’ipi* 5543 l°-« 5 iJ ! 542 i t - 451 , 

■t£21-2HBl 'IE 203 , -211 

Oiil dm-Vcus |S 42 lj- 43 l 3 ;S42I,-451, 

(£ 31 . 2113 ! ,' 1 : 203,-311 

$20 Ksgles SZ 1&221 6317-320 

610 Eo«irf , 6113-113 > 6111-114 

35 ImkIm- . !P 75 -T 6 $ 73-76 


£2 13,-331 

■lM.( ( d 

!l £21 A, 33s 


11 £ 203,-211 

lS 42 l 4 Jl 3 l 4 

.•£ 203,-311 

¥ 217-320 

16111-114 

572-76 


Investors continues to look far 3< ^ ar>ce d niodestly. 
assurances that the economy will 

Copperweld fell S 3 J to $38 — Indices 

Imdal gained 67 per cent, control waqia 

or Copperweld through an offer. NEW YUKIV 

Avon ProducLs slipped another .vro.riiE' 

■Si to S 34 J. following disclosure of DOW IONE 5 AVERAGES 
plans for a diversification through . : H .. n n-i ‘‘""'l lu,lu ‘- . 
a merger. ‘•""jiinn.irj f 10 " 

Monsanto gained Si to S 73 J — ( 

fourth quarter net wil “lclimb to n«. 1 • I ! 

SSTSf "-T^S V4 7 a share ” B=;S 5 jB 3 .aB' SS 

m nJr l gain a J e o^e°r $] to $34 i ■ ~ ! «S 1 gJS , Sfil ^ 
on Us higher fourth quarter neL & ...! ua. 42 . i*=j.t 4 aiaja: ko.bl 
G reat Western United declined * ... «Li7 1 ih.*> : S 29 .ll ! a».7l 
SI to S 2 S! on its “substantial | “ M' SS . Sg JB 
losses from commodiUes futures f I 

trading in September and October. 

Rosario Resources pare up SI l 22 ... «.« ■ 860 .R 7 i 83Zt 


GHH put on Dm.6 to 200 ^ on State Loans firmed again on the in fair trad in 


COPENHAGEN— Mainly firmer I noon rates, narrowed to LT8 per 


NEW YORK 


■ I'nnr- 

i*> n 


speculation it may take a stake in new State Loan tender. 


TOKYO — Slightly higher after I previously. 


liara, , . . 1 I 

’ jm. AUG S£P OCT MOV DEC 


FOREIGN EXCHANGES 


STANDARD AND POORS 

U.S. STOCK INDICES 


MELBOURNE YTBXS 


•Industrials TCompostte 


' v'tte ytel>< oa aUi Doc. 
LwHugSUickn..! U 


- a -f- P ro ®^ a ^ ul S cutback- on «j^, e French franc weakened to 

Vo,uine 270in - Frs. 4.4575 against the dollar, com- SPECIAL DRAWING 

lI i^Sg^Io.ora and “Big- «? ^ WGHT 
•- 1 " — — “*■? HriSSSs 11 " t0 osroinrTr- tur- 


ner. II |BanVi !- 
1975 Rfllvaj 


Market Ham 


i Trrn .1 In, 
L'tll. volume 

iwrr- 


I >0 1)1 ndt D(l» I 6 04 

Go kAriiineK 8.99 


Capital" issues led the early \7£7 f “* 
n*. bu. Blue Chips L ^ r [E?„ n, ^|; 


Sterling remained firm against 


Sony lost Y 20 to 2 , 450 . but “ffi „ C ™“ de !i J 2 JE* SKB. 


0.378337 [ 
1.17093 I 


New Turk.. 
MuDtmi...j 
i v, l ft AmWrtnctf 

D«- 1 ° Bniwwld, .J 

l'nj<euli’era| 
0.578676 I'nnknirt.. 


SYDNEY ALL ORD. INDEX 


Matsushita Electric rose Y4 to 594 . 1 ..4VC”Se depreciation B^jguvu frBne^.. 46.3044 


Shares wltit good Amj£. “ iSSX 


BS.I6 : 1 GL 11 832.73 80.94 ; If .,300 

SS.li 1 IHC. 07 . 833 EljOji l .\680 
66 J»!lSJ.S 3 824.16 1 60 . 66 , l«JM0 
hS ->9 lhJ. 14 , 32 L 6 d: 8 lXB 5 | I 4 . 1 SO 
U 1.42 . I<=a.b 4 318 J* j 80 . 81 ! 14.060 


16.680 | mot. a 


Dec. II Dec. 10 Uigb ltf/- U«* 107 ^ 
436.78 • 43 g. 5 tj 4 W .78 ff/ia 789 -S 8 (M/L 


1.17072 
46.3617 
5.07613 

w tT u ? r “ calculated by the Bank of fWh M..J s.aisM £.21731 

including Fujisawa Pharma- reined * 1 «"■' - 1 368.305 36 a !709 

SS wn B c &bM>n « M . aartai as tss s 

Textiles also rose reflecting a values are for cnmoctea ajumn the 

recovery of the domestic market * 2 . 023 a- 2 .u 24 a, out eased sdr as calculated by tin insemaiionai 

Sugars were sold in view of 10 a low Point Of $ 2 . 0210 - Monetary Fuad in Waablnoon. 

sluggish domestic demand for 


SL 37 I 164 . 9(1 ■ S 29 .ll ! SU .71 • 16^00 
6 »^ 2 |l 66 J 25 826.49 3 U 36 | 2[JOj l» 7 j Low 

68 . 3 d , I 67 TJ 5 : B 43.20 82.63 ' 17.930 


19 » Bbb 


1 ftLSl . 169.49 , bbBJA I &1.V3 I lu.ifiO 


■423 Indnsrrlala. 
Uulkics, 25 Rails. 


107.40 90-91 

( 13/71 (lS-'Ti 

TI.71 70.74 

18/11 I 3 T 1 

1 423 IodUfitrlals, 50 


TOKYO NEW. SE INDEX 

BawsiOB January 4 .. 1963 . 
Dec. 11 Dec. IO High luio | Lou 


New Turk.. I 6 i. 02 UW.IK 40 L 021 &-U 
Muntnul... 3 lV 2 .M 76 .i 0 M 5 2 .M 88 - 2 J 1 
AmWnUnr 41 s| 5 . 43 ^h. 45 i . b. 451 - 5.4 

Brtiwwlh .,.1 tO I 79 .BL 80 . 2 u I 79 . 86 B 0.1 * w 

I'njwulTcuuj 71 ; 12 . 40 - 12.45 ; 1i. *11-12. \ 

Kmnkturt.. 5 'c &.Mi 33 iO.iO^- 5.8 i 

Lishoit : 6 is’ M.&O- 54 .S 0 34 . 6544.9 .* 

Mxlrtd T 7 1 110 . 40 . 120 . 70 , 120 . 4 &- I!I» 

MUan J 6 1 .SBI- 1 . 5 S 5 1 . 582 - 1 JI 

Ottlo J 6 11 . 24 - 11.27 | 11 - 23 - II. 

Pan" 8 9 . 00 - 9.95 I 9 . 01 - 9.02 

btnekbnlm J 6 BJ15-B.94 18 . 92 %^*. 

T. Ayu | 61 s! 615.826 617 U -519 ’ 

Vicuna | 8 I 57 . 55 - 57.85 37 . 4 fl- 67 . 6 k- 

Zuricb. j 5 I 5 . 52 - 5.54 I 5 . 52 i 4.55 


t Basic discount. X Rates Riven ate 
convertible franc; closing financial In 
S 2 . 1542 .S 3 . 


mining companies will reduce its S ”■ }S« SSa?; 

J 97 li earnings by about Sim. 5 l III : «|79 lW.m J 840 . 76 ! 82.«! ! 

Hams added Sli at S 30 J on its an ... m.L* 8 M 41 • E2^e 

prediction of second-quarter earn- lo .. 1 k*. 7 u j lis.03 \ S 48 jm ! selos 

ings of about Si per share, up 18 . -i **8.83 ■ 'W. 4 a . u& 5 i 4 j iU 47 

from fil cents a year earlier. 7^Z | j 

L-nivar were lifted S 2 J to $ 3 H| Hijjb 69.92! 174.45 an i.ai ; a /47 
on a three-fnr-one slock split and t 4 /*|. i 8 illi .hw/j ( 34 / 6 i 


1975 ■ I 

Rich 69 . 92 , 174.45 581.81 ! 8/47 
( 4 / 4 ). 18 ( 11)1 < 10 //j ( 24 / 6 ) 


a raised quarterly dividend by[^«' 66 . is! i 4 t. 47 1 H 52 JI 4 /2.0s — 

r Ann*. _1 I .C/I. 1 .Jill I - Vj 1 ■ iVlIl I 


7 cents to -12 cents per share. " l ^* 11 

tl £W“ ^^ent lost *23 to iSK,? 

SI- 4 . A. E. $tale> SI 4 to SaOl. I 15.24 a 1.24 | lu.t 


Trans Union 


to 525 £ and I (jut — 'itiiiii -xiaAA2\ 


Motorola Sit to MB. 'hoTm “ 

Cfti gave up SIS to S 25 £, Chase 
Slanhatlan $11 to $ 23 } and J. P. IND. DIVIDEND YIELD pjc. 
Morgan $t{ to S 4 SJ. — I 7 — — 

The American SE Market Value Dcr ’° * v ’ v - 4 ' 1 Nov - 

..Jndex was up 0.14 to S -.73 but 

declines edged advances by 2 S 4 4 - 5 7 1 4 - w ■ 6 

to 2 S 0 . __ ... ■ 



Dec. 10 Dec. 3 Dec. U 


1973 

1975 

1974 

ind. OnL yield pc .. 

. 3 . SI 

3.84 

5.02 

lad. Ord. p/e ratio 

12.16 

12.00 

7 . 4 S 

Lone-term Govt. Bds. 



| per cent. 

. 6.12 

6.08 

6.33 

THURSDAY’S ACTIVE STOCKS 



Change 


Stocks 

Closing 

on 


traded 

price 

day 

cm 

339 JOB 

2 ai 

-If 

Texaco 

317.000 

33 

-* 

Anaconda 

196,506 

16 i 

-i 

Polaroid 

i$Uoa 

281 

-14 

Avon Prod a els 

169.400 

341 

-l 

General Motors 

129.500 

55 i 

+ 1 

Searle C. D — . 

I 0 SJM 6 

141 

— 

United Brands 

194.600 

41 

-1 

Drr.sser Ind. 

101.500 

541 

-t 

Gulf Oil 

99,300 

191 

— 


Dec. 11 I Frankfurt . Itw York I 


Dec. 11 Dec. Id High Mo 1 Low U 7 b refined sugar. 

iIi^-^14.84 rtSSg ^Jggt a ^S?^r exchange cross-rates 

HONG KONG INDEX • most e from B surtSc 5 S buying Dec. 11 Frankfurt New York Pud/ 

• support T Va .\lrT W a_G 2 G -€27 fifl.Bfl.S ff ■ 

Dea-lLjDeo. 10 High lalo Low 197 s Hong Kong Bank rose 40 cents NVYoHl 38 . 08-07 — 22 - 42-44 1 

323 73 1320 59 mooT” to SHKI 7 ^ 0 , Jardine Matheson Paris 169 . 625 -JJS 5 4 ^ 617 - 46 L 7 1 — L 

1 ^ 6 “SS OSS ISM , 

p f ' T ^ 5 _?^ tg JP., Am’eidam 10 Z .435485 2 . 68874912 ) BO» 4 l 5 


Deo.ll -Deo. 10 


323.73 1320.59 


SINGAPORE INDEX §■ 

DtuITj Deo. I 0 i*U igb 197 d 


EUROPE 


TORONTO 


OTHER MARKETS 


N.Y. SE ALL COMMON INDEX TOKUK 

December 31 . 1965 - 50 . 

Ii 7 a lki -.11 Dec 10 Dec: 9 DkTF D ecT '5 INDUSTRIAL INDEX 

Hi^h, Gia Dec.ll Dec. 10 1975 High 

il. 24 ! 37 . 0 ft 46 Jt 9 46.40 45.98 45.0 1 46.84 1 T 1 JM m .45 
li/ 7 ) ci/U 


196.50 03.71 159.41 011 


Dcc.ll Dec ID'Dec. ODtu. 8 Dec- 5 


NevUifiku. 


E 7 
54 j 35 


Canada also irregular rises and falls i 

Cnadian Stock Markets also iradjd up Dawn UMtaaaed j INDUSTRIAL INDEX 

were irregular in light trading 1 843 “ r “* 307 1 11 ’^hi 

yesterday. Dcc.ll Dec to Dec. ?Deu. B Dec. 5 

The Gold Share Index rose 3.17 v^Z'h" ^ . 7 T*l~^ IT 

to 242 . 29 . Base Metals 0.03 to ‘ - 20 - 25 34 38 27 

71 . 33 , Western Oils 1 . 2 S to 197.76 ; 

and Papers 1-29 to 95 . 1 S. But AMERICAN SE MARKET VALUE 
Industrials lost 0.19 to 171 . 26 , jndbC ****** VAL UE 

Utilities declined 2.10 to 122.35 staruoc base 100 aus- sl 1973 . 
and Banks cased 0.96 to 249 . 0 S. HS/a xwiD^io DecT&Dec. 8 Dec. 5 

Moore moved up $U to 548 . Beil Hixh Low — • 

Canada dropped 511 to $ 421 . but M-BO 8L20 81.72 bi.sb 8 U 9 j 81 . 73 ; 82.40 
its principal subsidiary Northern 'vStaS? 1 ; ; j [ 


MONTREAL 


Dec. 11 Dec. 10 
178 . 6 J 173^7 


.1073 High 1973 Low 
203 . 61 1 13 / 7 ) 139.95 ( 2 / 1 ) 


Italy <yi 
Spain (Ai 


COMBINED INDEX 

Dec. II Dec. 10 1973 High 


198.00 02/71 158.03 42 / 1 ) 


radsn i*> 


Dec. 11 

Pre*- 

UUS 

l« 7 a 

High 

, laio 
! Low 

106 .U 

104.05 

111 JI 




ti 5 r 5 i 

100.25 

( 2 / 1 . 

98.45 

99.04 

13 . 0 - 



( 8 / 12 ) 

( 13 / 1 . 

G 3 J 

68 Jt 

7 i 6 

aL/u 



( 23/41 

( 2 / 1 ) 

7483 

748 J 

771.6 

sii6x 



0/121 

' (kill 

95.1 

95 J 

107.6 

I 83 Ji 



( 6 / 5 ) 

1 (fcrlUj 

85.05 

84^6 

108 . 86 ' 

' 70.41 



( 2 D 2 ) 

! >. 17 / 1 */ 

104^3 

103.78 

liu.% 

9 Ut> 



( 22 / 4 ) j 

ilu/u. 

387.05 

384.16 

409 . 81 1 

31 u. 6 b 



02 / 111 ; 

( 9 / 1 . 

271.9 

S 7 L 8 

295.1 

SIB.; 



( 6 /a) [ 

( 2/1 1 


and Swire Industries “A” 50 cents 
to SHK 15 JO. 

JOHANNESBURG— Gold shares 
were firmer on overseas interest, 
but the volume was smalL 

Financial Minings were little 
tested. Coppers were harder, with 
Messina up 5 cents at R 3 . 25 . 
Platinums were mixed. 

Industrials were firm. Active 
tradi ng i n selected stocks. 

AUSTRALIA— Most sections sub- 
stantially higher on sustained buy- 
ing, which intensified towards the 
close. 

However, news of a 10 to 15 
per cent, cut in Japanese imports 
of Australian coking coal, 
depressed the Coal sector. Coal 
and Allied dropped 32 cents to 
$. 42 . 50 . 


2 .G 26 -C 27 &U8B- 

— I 2 B.W 

4 . 4617 - 48 L 7 i — 


Brnsael* [ London [A'atcnfaimi ZnHdh 


5656-96 6 . 65 -&J 5 ^ 07-317 97 . 53-63 99.71 81 

22 . 42-44 2526-530 'AoKIS-OEED 37 . 16-18 37 . 93-95 

— lL 2 fi 4 - 29 i ■ 3 . 0 U 54130 185.62501 168 . 15-55 
8337-89 — 79 . 97 - 80 . L> 14 . 69-73 i U.uO -05 

9.0102 79 . 96 - 65 . 15 ' - 5 . 43 * 44 * &J 24 - 33 J 

60 - 36-41 5 . 7995^04 |x 4386-444 — ( 32 . 175-23 

69 . 08-13 &S& 6 - 66 E 6 - 5 ^ 265-90 97^503 I — 


OTHER MARKETS 

i (TSfidea H*t« 

AigmtiiUL • 111 . 84 - 112 . 04 , A ri^nUnaj 256-2 
Australia J 1 .BJ 52 - 1.81941 Auatra-^J 8749 « 
IJjLiil ... — j 17 . 64 - 18.04 iBriRlumJ 81-8 *^ 


mu 


M . 16 .U 6-09 39 J &58 8 ^ 7-88 

20215-25 9 J 31 -Q 2 

un 102435-485 2 . 6887-69121 BO- 39-41 
100 . 22-33 2 . 8332-42 69 . 08-13 


Ftnlamt ...1 7 . 81 - 7.85 (Braal T 30 -! 

37 . 16-18 I MM K flfww— ..; 70 J 86 . 72 . 7 S 2 |D*n*il*.... l 2 . 0 *i. > 
106 . 62 >Ol! 168 . 15-55 H ngKonerUU 075 -. 825 a Dcnn»A.nS. 2 t»- 
I 4 .R 9-73 15 .U 2-05 [»■■ - B l« Pranw -..I 8 ^ 0 -S 

6 . 439 - 44 * b32i-iS 2 Luwatfc....] t.winany.l Bk 9 T ; 

— 1 ( 32 . 175-225 Luxumb g, 70 . 9 S- 80. 15 fireecB— 75-7 • 

07 cA.ni Malaysia .< 6 . 2235 - 3 . 2 S 76 Italy .■....• 1470 - 1 ' 

'AJ««iUuid UMI-Ijsssbapax, a 104 

atx tteudLtite 7 . 16 - 7.20 IXetbctVdajbJW) 

i Mlhn 683 JO Singapore 6 .{l 3 Wk 6 . 05 « ] .\iim/iy -J IT. 10. 

s. Africa.. 1 . 7489 - 1.76751 IWtigM.J 70-8 
VjL— l->|«ln . — 11184-1 

lauada SmulaiKlls.aM. 

LSI— UA -'LOU. 

U.S. cents Sa. 66 - 98 .E 6 Vugih'l al 86 4 


TT.il. 8 in MnntreaL D-S. 5 = 101 . 66-58 Canadian ceotx 
Canadian S in New York 80 = 98 . 54-56 OjS. cents. tT^. $ In Mll'JJ 633-30 
Sterling in M n»" 1 3 P 2 sn 


EURO-CURRENCY INTEREST RATES 


Dec. 11 1976 

Sterling 

tJJ.Dollai 

Canaillan 

Dollar 

Dutch 

Guilder 

W. German 
mark 

Short term — 

lOis-IIU 

6 -Si* 

7 X 4 - 61 , 

21* -as. 

ase-as. 


lOlfl-lH, 

6 ' 8 -M* 

8-8 

2 la- 2 I, 

316 - 63 , 

ilonth..— _.... 

IOTb-IUb 

61 *^ 5 * 

aj£ 8 * 

b 1,-612 

4 rir 4 ii 

Tiree months- 

im-iii* 

65 * - 67 * 

05 - 04 * 

& 1 ,- 51 * 

41 *- 4 K 

she months-... 

n&s-m* 

7 l*- 7 S* 

8 is- 6 f* 

65 * - 55 * 

418 - 45 * 

jne year 

12 - 124 * 

76 * 77 , 

Sao-OBo 

6 - 11 , 

614 -Mg 


fl Based on- rates quoted hr sped* 
dealers. Other rales mar. be quoted el 
where. 4 Rale Rival is the Arum 
rale. Special financial race 133 . 03 - 1M- 


FORWARD RATES 


New Yort [ 0 . 00 - 0 . BO C. pu]LS 7 - 2 Jt 7 c.p 
Muatml .iO. 354 I. 25 c. pmil.MUi.Sdc.pi 
Aumr<Umi 3 .B c. pm | 8 it- 7 ij c.pn 


Euro-French deposit rate short-term 61-81 per cenL: seven days’ notice 6 WH ■iSSfnre's. 

cenL; one munib SMI per cent.; ibree monUis <-71 per cent.: six m unite iGr_L 7 r_ri» _ I,« r.^. * 


Pancontmental were lifted SJodSSrlSXt^ yeara SMI per cent; three years M 4 * per 

50 cents to SA 8.70 and Queensland I cent.; row years 9 i-«i per omu_- five rears H- 9 J per cenL (“J* ij 4 }™ f' m f™ 

Mines jumped 20 Cents to $A 225 . 1 Tire mu owing nominal rares wers 'quoted fnr London dollar certUcales nf depndr P*ris..^.i![i 4 -ae. inn ,,m IlfTac-pin^ f 


Mines jumped 20 cents to $A 2 . 25 . 


JOHANNESBURG 


! ! !_ — lJ ■ Mercantile Mutual put on 5 cents 

indices and ban dates fall base values to $ A 3 . 15 — at rejected an offer 


l* f Tne rauovme nominal rares were qnnrea mr uuuuon uuuar ceninmes nr Dcpnar, nuni pm 'lO-w-.iim 

Magellan were up 2 cents at one mootb 6 lSu 4 tltt per cent; three months S 5 u- 67 u 7 > er cent.: six months 7-71 Stock 61 m ] 3 S, 1 S, ore pm 1 11 X 8 ure pm 

72 cents, after sinking to 65 cents, per eenu one year 7 J- 7 I per cenL Vienna.... 5&- 10 kto pm 76-60 kid pm 

•Mercantile Mutual put on 5 cents • Rates are nominal dosing rales. Zurich .....Isis-Aig c. p m | lflt- 9 jc.pto 

to $A 3 . 15 — it rejected an offer f Short-term rates are call (or sterling, US. dollars and Canadian dollars, and 


GsM 202.7 200.7 


looi:— lai B el gia n sjl 81 / 12 / 63 . <bi I from Australian Gnarantee. 
Copenhagen S.E. mm. <dt Parts Bourse j u UU1 

U 6 L (e> Conunenbank December 1063 I 

Dec. 11 Dec. 19 High Low lij Amsterdam Industrial 1970 . ig> Milan I . 

yaz 202.7 238.9 133 — 2 / 1 / 73 . (h) UadrU S.E. 81 / 11 / 74 . <k> | GERMANY ♦ 

( 16/71 ( 23 / 1 ) Stockholm Industrial 1 / 1 / 96 . (m> Swiss 

202.7 200.7 379.1 199 * Bank Cora. 3 L 02 /S 8 . to) Unavailable 


76-60 gra pm 
llOfr-Sic.pm 


I two days' notice for guilders and Swiss francs. 


’ Six-month forward U.S. dollar 4 . 
4 X 3 c pm and 12 -zmmth 7 . 73 -T. 65 c pm. 


AUSTRALIA 


Electric added SI at S 24 J. 


i VI) ( 9 / 121 1 4^ Rang Seng Bank S 1 / 7 / 8 L 


Prim* | + or 
Dm. | — 


. 1.890 1 . 686 ' 1 . 760 1 1.990 ; 1,803 \ ( 1936 = 100 .) Source: Rand Dally Mail. iTtmes 1966 . (c) CUMnd. t Adjusted. 



Cmning Glass 


CPV Inr'iuit njii'll 42 


Addrensvoaiih...' 7 *a 
Aetna Life A L'sh .1 23 >< 

Air Pnriuels I 63 

Aim* 17 ia 

A lean Aluminium' 19 Sfl 

A.L.t'.ii. \ i 35 i» 

Allecbenv Lllm.j 261 ™ 
AJfeglitwv P<**rer, 17 ^ 
Allied C 1 iennral..| 323 * 

Allieil Siores 43 Sj 

AUls Chalmers., j 107 a 


Crane 

Cmeker Aat.C.PJ 
Crown Zellerhachl 
Cumminn Kngim 
Cuitisa-WrighL. 


Amax | 46 >e 


Anirrada Hew....! 
Anier. Airlines.. . 
Amer. Kraml. 


Anu-r. Bnwdinsl.: 18 


Amer. Can 311 j 

Anu-r. Cxnnsniiil 231 a 
A hut. Klis*. Pi’wr 2 1 
A.-.n-ni-'n K\|in-w 35 '; 
Aiii-r.ll'.ni.-l’n.p 33 Jj 
A inn-. Mt-ilml .. 5 ip 
Anu-r. Mtiti-Rt. ... 5 a« 

A mvr. Nat. (is*.. 32 'g 

Aiiiit. r'lanilanl. 15 lj 
An.i-m-an Sikw. 26 
Am r. Tel. A lei.. 49 Tr 
AMP 19 sh 

Aiujtx 4 m 

Aruitt'ii-ln 16 Ti) 

All- !i.,r Hurkmi*. 21 
Anhrn«iT Burch. 

Anmn Steel 244 fl 

A.-.\. 2 BU 

Aktuicra i>il... 761 


Dana 383 , 

Dart Industries.. 27 

Deere 471 * 

Del monte 245 * 

Deltona 37 * 

Detroit (wilarm... 13 '* 
IHa mrujiltiha mrk 491 * 

DUtaplniue i 85 * 

Digital Equin^..., 124 
lllsuey i Unit j. ... 481 * 

Uiwer Ci-rpu J 43 

Dow CbemicaL.... 891 * 
DrtMaw I 641 * 


John* Manville-I 217 * 
Johmwn JuhmcmJ 90 1 * 
Johnson Control.! 115 * 
JoyManufsL-rur'jrf 305 * 
Kslser Aliimin'm 23 »« 
Kaiser Industrie^ 7 '* 
kaiser Steel .. *..4 3 D* 

feM ; 9*4 

KennecoU.„ 28 

If err McGee..... J 68a* 
Ktdde Walter..... 181 * 
Kimberly-Clark.. 36 

SIS 

Kresgo-- -! 32 )* 

Kroger 171 * 

LeviSlraura | 39 ig 


217 g | Z 15 g 


Libby Ow. Ford— j 19 S* l 191 # 


Du Pont .1 1233 * 


D> mu Industries 

ukIp Pleher 

Kaat Air Line 


Kastman Kodak..' lOSSg 


Kaion [ 28 a* f 281 * 


Kfi & G ' 13 lg 

Kl Pa»n Nat. Gasl 111 * 

KJira : 30 

Km ht Air Fr'cht 44 '* 

K. 31.1 47 * 

Engel hard Mid... 215 * 
Ksmark 29 Ja 


131 * | 133 * 
lit* J 11 
30 30 i* 


Libby McNeil 1 71 * 

LuopuvtMyersB. 283 * 

Lilly KL ; 637 * 

Uttun Indiui.... 1 61* 

LnckbeedAlrrraft] 7 '* 
Lone Slur Indusi. 121 * 
Umg island Ug. : 153 * 
LuuMana Lsud...| 20 

|j. 4 )rinil., 391 * 

Lucky Stores 155 * 

l.’kes Youaetownl 12 

Mau AIN Inn • 4' 

M*cy S. H ' 243 * 


Utre Hanover CP, 26 


Btbyl I 26 U 


Napoo 

Marathon OiL.... 


RCA. 

Reading 
Republic Steel 

Kerlnn 

Reynolds Metals 
Reynolds K. J... 

Rich. R. Merrell 
Rockwell Inter. 

Rohm A Ha»a j 667 * 

Royal Dutch. • 38 '* 

Hubs Togs.. I 103 * 

aafeway Stores.. .j 43 
St. Joe llinenlsJ SOU 

S.Regli Paper ! 307 * 

Santa Felnd | 29 i* 

Saul Incest. 3 

Saxon Ind. 31 * 

Schlitx Brewing.. 17 
Schiiunbcrner— .. 737 * 

SCM !?. Ill* 

Soo* Psper^ 14 

Scoville Mag. Ill* 

Scudd'r Duo Veet 45 * 
Sea Container..... 137 * 

Seagrams- 27 i* 

Scarie lU.D.) 14 i*. 

Scare Roebuck-— 67 U 

Sedoo — 21)4 

Shell Oil..- • 47 ij 

Shell Transport... j 29 

Signal — _.i 14 U 

SlguodcCorp_....| 33 
Slmphcliy Pm — 14 


DJS- 90 days bfllnj 6 . 69 * j 8 ^ 9 * 

CANADA 


AtritiW Paper .1 8 i* 

Agnlco Kagie.'.— . 3.05 
AlcuAluinliimizi 1 20 


lli 8 L lOfifl 
45 * | 44 * 

137 * I 133 * 
271 * I 271 * 
141 *. 141 * 

671 * 677 * 


19 Zenith 
1 U Chile 33 

Hoi* Perujjuwd „ 

73 L^TreasJiSBT^tlOOi tlOO* 
** L^JTreaa. 4 * 198 M 876 * f 875 a 

694 tT- 9 Tn»*«iyr 5 rt&j f 79 t 79 

|| i 0 ^ 3 - 90 days bills] 5 -Bdj 

I& CANADA 

I?**. Abbey Gen. Prop j 3.00 

AbUibi Paper, 8 l* 

311 * Agnlco Eagle.'. 3.05 

AlranAlnmtn.ni^ 20 

HB 4 AlgmnaSteel 241 * 

Amebtoe 195 * 

“J* Bank Montreal... 161 * 

* 71 * Bank Nova Scot is 403 * 
BasicBesooiws... 9 4 
“8 Bell Tetepbone..., 421 * 

Boris. 0.90 

1 2 f? Bow VaHey IndsJ 15 
133 * BP Canada...—..- 10 i* 

274 Brnsaui 11 

14 U Briaco Cno. 

677 * CalgaiyPbww— 271 *. 

2iiS' Canada CemeutJ 9 ■ 

4e 8 Canada N/WLaod 4.35 
mi. CauImpBokCom 253 * 

M1 * Canada Indus..... fl 83 * 

53 Can. Pacific 1 134 



*17 1.8 
14 2.7 


182 
333.9 
258 
171 1 

ruteboflnoug 1 200 . 6 i +6 



18 2.4 
UB 4.2 


JOHANNESBURG 

MINES 

-December 11 -Rand 

Anglo American Co ran. — 14.23 

Charter Consolidated 3.13 

East Drtefontein — 10.19 

Elsbnrg !JC 

Harmony - — 4.95 

Kinross 14.70 

Kloof L 50 

PoUUetersrtm Platinum ... 1.60 

Sl Helena - tZi.sa 


Rand - +o 
14-23 +8 


15 2.1 
18 SM 


20 3.0 
18 3.5 


dapag Lloyd 
HarpenenDMUO) 169 1+2 

Hoecbs*. 145 . 6 - — 0.4 

Hoeech 58 . 1 /+ 1.2 

Kali Sail lDMCD). Iisj + O .2 

Karstadt — . 430 -1 

Kaufbol. 262 — OJ 5 

Klociraer (DMUX 113 

Kiocfc H mo bolt... 173 +1 

Knipp Prf Dll» 132 .&I 

KuudenciHliL Ufa 316 1—4 

U mt a- 223 + 1 

LawenbrauDMJOq 2 .l 60 j.. 

I Nlfthffnffl 68 La.e.T.aa 

MLA-N —....J .181 +R3 

U’esmann DM ICO 303.6 + 0.6 

Unalge'lachalt... 238 ( 

Munch, Hoekvert 681 ad +2 

Neckermann 10 S 1 + 0.5 

Preuaran DM 100. 139.5 + 0.6 
Uheui WestRleo. 136 . 1 ,- 0.1 

Scfaenng 383 . 5 !— U 

Siemens 284 +1 

Sudaunkar 878 ! 

■ntjrwmn - 97 1 + 0.6; 

Verain A West B* 327 J 


200.6j +6 

/30 l+l 
169 |+2 


145 . 6 ^- 4 X 4 18 6 J 8 
58 .D+ 1 J 2 10 8-9 
HSj+ 0.2 6 - 


113 ...... 

173 +1 

132 . 6 ) 

316 |-4 
223 1+1 


A»sio> ■ 12 

A-lilsnd I'd 19 

A“l. U^-hlrrlil B 8 

A \1 13 

Ai""" 4 

A-.- 6 

Ai -si l**»-lii..-i a. .. 54 

Unit, i.s - 20 
]<snl .\iiW 5 U*.. .. 39 
L 4 i. m'-I’t.N.Y 26 

bvi l«.-i rill 25 

I'-ni'iiid'ib.is.. 23 
.. . i 38 

]U-ii.\l|.>tti-!l 14 

) toll'll % 42 

fViigurt i . , n*- , ir 1 

1 ^ ilih-ln-in XaH. 52 
Mis.-k X IWiw -J 24 
M «-ma .. .. ! 23 

K-i-f 22 

P"»ii-n : £6 

H-rg Wanier . . SO 

Jirnmif 1 m • 7 ' 

l ; -s*»nn\\' ' 10 

Pt.-Ii-I Jl«*\«-r» 69 . 


Kssim 801 * 

FaindiLldL'ameral 346 * 
Knl. Uryl. Murw: 524 
Piresn.neTtn*... . 2 Us 

K'l. Nau Dhiod.' 194 

Klnl-Van 7 *i 

KluirLme i 14 a* 

I Klcrt.la Pinter..., 283 * 

[Pluur 341 * 


Msrrar ..J 284 j 287 * 


861 * Min| W» Midland. 
36 ,J j MariHil Field | 


aim pi idiy pm — 

alnper—. 

Sol ttron 

Sonthdnwn 


Can. Pacific Inv.J 165 * 


Can. Super Oil.„.| 404 
I Carling OTir«e.J 2.69 

Camur Abestce . 


6 | - 

20 ; 2.5 
20 3.8 
6 5.2 
6 1.8 
10 7.6 
18 2.8 
16 5.6 
dti 0.9 
4 3.0 
12 0.5 

14 4.6 


60 

8 . 810+1601400 


68 I....'...) 4 3 . 
J81 1 + 6.5 12 a. 

303.6 + 0.6 14 4 .i 

238 ! 12 - 

681 XI +2 18 U 

105 1 + 0.5 6 2J 

139.5 + 0.6 7 6.1 

136 . 1 ,- 0.1 16 6 J 

383 . 5 ! — 1 J 20 2.1 


284 +1 

878 

97 + 0.6 


18 1.6 
6 2 ^ 

7 6.0 
16 6 J 8 

20 x.6 BRUSSELS /LUXEMBOURG 

16 2.6 — , , , 


97 + 0 . 5 ; 14 7.2 

387 ! J 18 8.7 


May Dept. Stnree, 461 * , 463 * 


Ml A 

Mct'ity 

M'/Derniuit.— 


M.-liouueHU.nif'.. l£t* 


34 V I 34 
20 .-; 20 
39 V - 1 59 
26 '* : 26 
2 hi* ; 25 
254 . 23 
384 ; 38 
141 , 14 

42 i l - 42 

14 1 I 
524 ; 32 


F.MX 19s-j 

.12i 4 K,nl Minor. I 42 7 d 

■ 2 ?; 4 K.inu.«i UrLs....l 154 

;S: 3 F.wli.in« ; 273 * 

franklin Umi. 26 

; 2 ? a Pree»sirt Mineral*: 

““1® Fmcliauf j 

i?’ 3 Kiujua Imlusirir*! 

4 l!a i "■■' c 

32 < 

22 4 r«- 4 -P 1 

24 [Unnni-li I 

231 . lien. Imcr. Iuv„. 


freet«irt. Minerals! 209 * | 20 a* 


22 *i ' £ 21 ? 


Mctirair HlU 

Mrivk 

Ui-rnll Lynch... 
MUM 


Minu.MiuglMig 57 ln 


Fmclisiif j 

Kiii|im Iui|usirir<! 
»«..X.C 


Mobil UU.- 45 a* 

Moukauto , 73 xs 

MurgauJ, P ’ 48 S* 

. Mm.mila 59 

Murph Uil.. _.... 17 


Southern CaL Sdl 191 * 

Southern I 14 

Stbn. Sau Res.... 461 * 
Southern Pnelflc.l 277 * 
[SouthemRallway, 48 

I Southland 2112 

Sperry Hulch.-..; 96 * 

■Sienj Hand ' 37 4 

Stan, lard Braoris. 354 
Mil.UilCalliurnla 271 * 
Sid. Dll Indiana.' 411 ? 
Sin. on oiiw .... 1 67 u 
Stauff Chemical.., 771 a 
Sterling Drops...; 18 s* 

Studebaker 38 

Sun Oil ; 274 

> Snort mud j 16 . 


Chief tan Dev. —I 84 

Comlneo | 3*1, 

Cana. Baibnm...i 254 
Con. Textile M. .1 11.40 
CiMtaumer Qaa.... lit* 

Coe tain Web *74 

Dcmm Resources. f 3 j 56 
Dewaon limes.... 563 * 

Dome Mines I 335 * 

Duma Petroleum' 3 hi, 
Uotnlnlua Bridge 1254 

Doniimr I84 

Dupont.... j 174 

Paloou'ge Mchal. 27 
Fin. Collection ... 1 1.30 


Atr LrauMe 

K fulfi l Jhlq ^ ,, 

Uwfaln 

IL 9 JI. GarvaU.._ 

Denalonr 

Charpeurt Ueunls 

Citroen ... 

Fr. Petitfe*.— ^., 


1 -i- or ) Div. I 

- r». 


Arbad ; 4.000 

_ Bauqne de Brox.. l,t >05 

HZ Bekaert -B* 1.970 

t Bnac Lambert.... 1,980 


Auau OH * (iaa_ 

dliip Metal Ind.., 

Boujtsinrilie Copper— 

broken HU 1 Proprietary — 

1 UH. South 

Carlum United Brewery^. 

O-.J. Coles 

5 USUiflj 

Uihm. Geld Fields A net.,... 

I Container 

i Courier Ulotlnto— 

Cosxain Australia ( 25 c)—. . 

1 Dunlop Robber (f 1 ) 

[ hSCOR 

i Wider Smith Gold U ( 81 )— 
K 44 . Industries..— .vL.™ ... 

; h\ * T. (Oa - 

i Deir. Property Trust— 

j Unllin— 

I Hamereiey...— . 

Hooker 

I.CJ. Amrtial&L— ^ 

i . 1 ^.c. Hui-.;; 

, l m er-Coppw.-,. , 

; -IgnnlngH lodnatai^,,, 

dime* rflaridl— — — — „ 

MtksleJtepJomsto® 

URG MIJ 9 . BoWings 

p hi. Mysr lunputiuiii 

« _ I EJT‘ ym afmrt — 

+ * Wkdwlsa International 

■* Kat * North Broken Hm 

SisiiKSi^: 


Soothvaal 7.33 

Gold Fields SA . — 25.00 

Union Corporation 4.73 

-j” De Beet* Delorred a .30 

+ 0 -IH. Blyvoormuicht . 7 jta 

East Rand Ply; tE.OO 

+0.' * Free State GeduM 22.75 

President Brand 1 A 50 

+ 0 X 6 President Sieyn 111.73 

— StHfomein + 2.80 


14.30 |+ J.u 6 1 Vrikont. 1 tSJO 


West Crie&uieln „ 
U ns Western Holding* 
Western Deep 


...... — 40.70 

.......... 127.00 

. — 16.50 


•IQg 4.309 _ IHDUSIKULS 

1048 +9 ‘* n Afrloui Esplok. and Chem. 2 .W - 
+»nS m Anglo- Amer. Industrial s.no 
I*VA tn'r.i Angto-Transvaal Indaatries 11 .S 0 


10 48 ...... 

12.08 +8.1J 


IVoS itfSICKA invesnaeutB 

i +a - D f CSarrlo Pitemce 

1 De Beers Imtaenzla] 


*S"iS l De Beers Imhmtzla] .... 6 .R 0 

t^-lO f+M 6 Edgars Store* 126.00 

t c 44 . 1 + 0-04 ENerReadv SA 1 no 


16 . 44 . +IU 14 ENprReady SA 

*1 718 +J.02 Fedcraie Vaiksbelendnga 
21.06 rtJ 6 Glen Anil Development 

1 j :38 Creatermans Stores 

21.36 — ... Guardian Assurance (SA) 

1 1.10 ™«tts 

f8^5 k T * r— — 




ra:i 8 -iSja 




r Lwidde 369.51 + 7 I lb .5 4.6 CockeriU 1,004 J + 24 160 14 JS 

uttalae 361 ^ 1 + 0.8 I 22 ^ 6.4 K.B.IL 5 2,085 1+36 161 7.7 SSh 

S in 113 . 9 ! — l 11 JK 9.7 BJectrabel 6 .D 2 IW i + 100 400 . 6.8 xvu lZJZ 7~~ 

*- Gesrals — 587 | + I 37 J,' 6.5 Pktalque Hu. — 1,868 + 10 '.-- — Hencrn Ulnln» ififl 


Cle Dancaira... | 479 - 2.5 


| Nabiw-o 

I Nairn 1 'hnm: 


4OX9 ™ib«™uu | *0 . 

164 sSjTilex I 301 j 

sail I aDdr 45 s* 


[ flrn.A m.. r. Trans.; 27 >* 


Pr.i.IV:. ADR. i 
(■-o+HHVlt^W.- 
i;:i,ti>n 1 it . . . 
Hi., vms Erie .. . 1 

Ki.u'l 

Bul<'Ya Walrii 
I'-.rllii£ien Nlltn' 

Fiirn'ugM 

Cal. 1 ('•mil ’ 

Car’ll'! i 1 ! I >ii|»|i . \ 

l-aiu<:ian I’lieilii- 
C'aiuil Rari'K'li'L .. 

I nmmi.'Ti. . 

CaiT’cr A (iviH-ra! 
Carla-r Hm»!n .. 

». alcrpilla: 1 rai-ii" 

ca*< 1 

Crlanrtc 

Central S.W ! 


Mum. Cable 1 10 'a 

I lieu. Dru*mio...j 354 

| "i'll. HUrtrk' ! 4 Gii 

iHiirnl Pn,H 27 >« 

[ (ararral Mills > 28 

l.cm-rnl .Motors. ..I SS't 
Caen. Fiii>. fill....) I 6 i* 

lirn.fitgnal 564 

Gcii.Trt. Eleer.... 24 4 

Ilea. Tire 16 S» 

lima SOI. J 4 h 


| .Valeo ChemicmL.. 

10 la | Mammal Can 

33 1 ; 1 

B<> Nat Distillers... 
274 Xsi. ben ice Ind. 
lOi* National Storl. . 

35 4 Vaioinaa 

47 VC'H 

274 X it une .Meter 


I Techuicnlnr 1 


: Tektronix 


5SS?! --1 


94 1 94 !l Mncc ?- I zo 9 * 

37 T* ! 377 * j Teaotu PWrohrom] 13 s* 


2 X 4 1 211 * 
16 o* > X6E9 


N>» king land Kt.| 17 r* ? 18 


Lis lUrorgia racifM...] 414 
li a [ Hetty OU * 151-4 


■niilctip ! 311 a 

Global Marine....) 85 * 
nmlrii-h H. 174 
C.Kdmr Tire....! 2 1 

iiiuil .1 1 285 * 


TiniceW. K j 249 , 1 241 * 


Ccrrvi 1 ij 

Cmam Ti-nl • 14 )* 

t'n'M Cirrrefi ..! 20 
Cha^eManhiiiBn; 254 
Vbi-in.nJ nk XV 26 ': 

Cpf-et.'rRli I'l'mi 60 
CI'i’smc avtrnis.j 324 
(lii'VR>’ Bnvlge ..I 61 1 ; 

CMMe- — 1 94 

C'Txereiii*,^ ; 14 

Cinix. 5 Iilai-ron...i 173 * 
CiriC-ra.......... 254 

f.lm SmuT. ..j 38 la 
C.*v Ini mi mg...; 74 

t-rA OIs | 837 * 

Wcitr PiIiiIm.,.: 28 
Cohns Aili man.. I 10 +* 


lirnnd I'niim 121 , 1 12 r* 

lj(. Atlas PacTer: 10 67 * 

fJrt. Xnrtli Iron..] 143 , . 14 a* 

GrrylmuDrl I 12 ** [ 124 

Ondllrr f II* 1 Is* 

rnili A tVmera . 204 201 < 

Gulf Oil ] 197 s I 197 * 

I Haiihun .m J 1409 , I 1413 , 

Ha ute Mining—.] 414 ! 41 


New England Tel. 25 ': 
Magra M-'liasrk.., 12 1, 
Magra Share ... 12 i* 
N.L. a lailiivnlea..-, 123 * 
X»rfnltA.Mratern' 85 r* 
>»rtb Nat. Uaa... 304 
Nthn Stun Pwr., 26 
Nth wen Airline -. 1 204 
Nurwnt Banco. . ., 431 * 
XurtunSimen — 21 

OccWenul Petrol 141 * 
Uglliy Mather... 1 16 . 

Ohio Edison. 164 

"liU : 2931 

Uus Uerator I 554 


Over'shxpGp, • 101 * i 101 * 

(Iwnis-Cunilng J 43 • 4 Z 4 

Otreua Illinois.... 40 a* ■ 494 

I'noifio lias — 203, , 20s* 

Par. Lighting ; 163* ! 16»j 

14 c. IVr .4 U....1 19 194 

PanA 111 World Air 5 i 43, 


20 S* Tesacu , 23 234 

214 Texaagull : 277 * 27 1 * 

x6 fa Texas (natm | 934 ,‘934 

10 Texas DriUtiea ...I 193 , ; 191, 

254 Time-..- -J 581 * 58 

1,23m Times M*mir [ la 17 1 3 

12 to I lu, *xn 371 * 376 * 

124 -- 19 

633 * Tranasmenca.... ! 84 81 * 

293 , Trans Cnkm 1 253 * 263 , 

25:1 Tranmray lafrul. 173 * 171 * 

215, Trans World AirJ 63* 63 , 

424 I** 4 ? 1 * 51 ? — -i 254 254 

21 Tr1 Ltmtiueiiuil..l 17 fig 174 * 

144 tXW ; 25 24 T* 

164 30 t b Century Fox, 10 '* 104 

16 ** LAL - r 25 25 s* 

29 t = K 11400 --i 20 20 

354 I ISA* 124 

jnt- jJ-allererlAd. | 32 384 

IS:? j L miner XV-....! 434 434 


Ford Motor Can.. ,74 

Grant YellVkiiifei 6 
Null Oil Canada ' 281* 

Ha mini fan 1 2.60 

Hawker Sfd.CatiJ 61* 

HoUInger j 264 

Horne Oil -A' | 2 B 1 * 

Hudson Bav Mug* 161 * 

□udauu Bay ...,| 154 

Hudson OB'* Gee: 35 

l.A.C □ 

ItTiasco I 

Imperial OU. [ 


Indal 1 

Inland Xal.r+aa... 


Intern at'l NTekelt 24 


lat'pr\-PipeLini 
teurm r Fib .Core 
Imbkv Com. 'IT, 
Mo'mlH’m BloedJ 


Mo' mil I'm Bloedli 
Massey Fergus^ 
McIntyre Porpne' 


McIntyre Porpne' 

Moore Corpn 

N'orudt Mines... 
NoroenKaerjrv... 
Nth'n. Electric.., 
NtUo.HmwU.cM | 
.Yu mac UU Jc Gasl 
Oak-wood Petr'lm! 


U.G.B. — 309 

Credit Cam Prince 155 
1 iredli Fonder—.. 362 
Dens in N.K.._,.„ 146 

•»*l. Utaieas'-. 87 
Hen. Occident®!©. 168 

1 metal ... 79 

Latarge 197 

LTIreal LOd 

Machine Bull 32 . 

Michel in -BT. 1.41 

Moee Hennessey- 607 

I'anbaa 18 Z. 

Pechiny 10 E 

Peugeot (Fra-ltii.. 306 

Price! 126 . 

Printemps 65 

Kedoute ...... 675 

Ubone Poalene-.. 104 . 
daoltor ....... 64 

delm Gobsln 142 . 

sourer Perrier ... 105 . 

Subs. 259 . 

C hwi us u MBrandC- 948 . 

Ilnlnor 68 


309 +4 2 

155 - 2.8 II 
362 +2 5 

146 +8 U 
87 +1 1 

168 . 3-03 • 
79+1 < 

197 + 5 J 

1,040 li 

32 . 7 I+ 0 J - 
1 . 410 J +10 « 


i. 9 |-l 1 US 9.7 BJecrrobel 6.0204 + 100(400 .6.8 

+ 1 37 ^ 16.5 Phbrique fist — i .868 + 10 ' I.— — 

J ' + 1 B 67 2 .H GJL luno-Bm 1,780 il 30 7.4 

15 8 J Glace SL Koch — 3.800 .180 4.7 

+ 1 y— — Hoboken 3.775 [—25 auu. . 7 . 9 . 

117 . 9 — 1 J 16 ^ 13 ^ Intercom 11,700 i +55 129 ( 7.6 

- 2.5 12 2 JS Kredlebank— | 6 , 8 B 0 i +40 946 3.6 

+4 26.81 7.7 La Uoyale fielgeJS, 103 1 + 25 285 6.2 

- 2.8 10.5 6.8 PecroCmu.. .J 3.160 1+30 170 5^ 

+ 2 27 7.7 Photo G*vaen_ l,l 80 +28 75 6.4 


H'tsteni Mining tfiO centsi 
Wool worth-. - 


ST!S fflwitroi 


tl .97 + 0.82 2 K Bazaar ’ 

tl.06 +( 1.03 Ovwulwie Investments ... 

tO 61 - +j 81 Premier UiZUng 

B :£!? SSSTVSHSK 

Is Buarjar^ 

n-W Reynold's Bros. : 

Inb* ' 7*1 Headings 

10.46 1 SAPPI 

• 0-31 +(Uli some . ._ """" 

lj-55 ’r-" SA Breweries '..7. 

ri^in ^n‘ 2 s Dlnpieries and Wines 

iriS "S nS X ,sor °®“ wuS N»tl- Uk 

11.17 + 0 JI 1 
SPAIN V 


ITA-"- 


+r‘- v?.'V 4 r, 5 >- 




lO.Sj 6.; 
27 7 .' 
IflJBflZJ 


6.8 PUroflua 5.160 +30 170 

7.7 PhotaOnvaan-. 1,180 +28 75 

12-9 Ploux Franki ' 6.850 -60 360 

9.1 800. Generate. > 2.670 +30 176 


■ j fit St!ii=aBS *A lilt 1 13 

15 7.6 wavay'A' * 2,675 + 3 1 185 6.8 


7.6 OOlvsy 'A 

1.3 fraction Klee- — | 2 , 9 SO 

- U.CJi |aj 305 

2D On. Min. il/LOth iL .278 


December u 

"sto* 't^ r !** V 1 1 ^ L B^M.LooM On^ada"' 
xen - | * . S Banco Bilbao 

273 ! I ir, on ® anc0 -( 1 . 800 ) 

fol |+g-i il f:l 


Per oent. 

■ 357 
7 M 

aw 

ns 


/"i . ;*.VT. '1. ... 


308 +S 12 

Prim 510 -1 16 

Tim.. 405 I . 7 . 16 




'" 7 - i .^ 1 - '-JBi* — 


607 +3 1 u .6 Visile Motuagne . 4, 195 

183.6 - 16.5 9.0 Wagon Uta. I 722 


102.1 + 0.5 14.1 - ~ 

306 +05 146 4.6 1 SWITZERLAND* 


+ 60 L 50 
+ 15 1170 
+ 18 95 

1-45 560 
1+14 36 


Si lie 


Japan AJriines..., 1.480 -10 
\ ha maw Elect. ~ ' - - 


SB sanam Elect. Pwj bB 9 J +4 

Mauoahita ItvL_ 694 +4 I 

MJUnUsU Bank. 310 —2 12 

Kid.- Mitsubishi Heavy 125 C~.._ 12 

t Ultra btahi Corp„ 425 + 6 13 

Mitsui 4 Oo 459 +4 14 

6.3 Uluokostil-.^. 466 +4 20 

- Niaaan Moiora._. 446 -6 16 

3.4 aanyo Etec&rlo— 168 -2 12 

S 5 ? ido 1.200 -10 25 

V? SW-rr- --*.460 -20 so 

3.4 Iklsho Marine:— 208 + 4 11 

3.0 Eskedo Oheudcal. 206 —1 18 

- “J"-—-'— 169 -2 15 

Cofcto Marina. — 555 ......... 11 


126 . 1 - 0.9 12 9.6 

65 [-O.S A 4.5 
675 +8 I 18 2.2 

104.2U2.6 IU« - aluminium I 960 

64 + 0.1 12 18.7 Hula Hm fixn 

1 M ?l + 3 7 li 6 67 

■Si ^2 Rib 1:2 


+ -~|T] 


+ 6 12 6 . 
P -10 - - 


AMSTERDAM 


■SS'Slon nre h 1 Do. Da Pkrt- L 100 

B 48 .BJ+ 0.3 [ 12 . 7 b B.l nl jj_ u-_ 646 

68 j+OJH 1.66 17.0 Oredit&lsse^:: 2.700 
Piiener iGeor 655 
GkKLMmrJet Jtu L 130 


-5 10 3 . 

-5 22 1. 

-16 22 T, 
4 22 3 . 

40 16 3 . 

-12 — - 
19 - 


— T~ — ..... lVu HoffmanlrtMoch 
+ or Wv.rid. lntwloodB 

“ ~ * LaadlBGyrBCPaCl 


459 +4 

466 • +4 
446 -6 
188 -2 


}8 1.4 Banco Hlsnano <su 

h n? n»rico — - 6 B 9 

H 2.7 Indnban ain 

6.1 Banco IntL CaL (i.MO) 4 U 
18 2.3 Banco McrcantiL flDMl US 3 

15 2.3 Banco Noroeste — . 327 

20 1.7 Banco Ocridemal — ... . 429 

12 1.8 Banco Popnla ..... m 

12 4 J Banco Santander TOO) so 

13 i.b Banco Urqnijo iI.WW) , -BB 


AJioldiFI-20) i 98.3 — 0^ 

Akao (PL20J._ — . 40.4*— 0.2 

Alg«u BnkfPLUw 326 l + l 

AMJiV <fi.io> J 57.1 -aa 

Amro Bank (PLS)}! 76^ + 0.0 

Van Berkels(Fl^q 116 

tfljeukat tPLSOJ— | 88.8* +0.8 
UokaWartni.F1.lO; 113.1-0^- 
Uiihrm-TenerodoJ 70.9+1.2 

blsener (Pi 480 

KuniaN.V. Bearer] 118.0— OJ 

KuroOasnlju Fr.itJ 67 

Hist Brocades Fi Jut 61.6—0.1 
Heineken (Fi^fi).. 174.91 +2.9 

Helms Bids.(Fi.K) 41 I 

Hnl land Fund— „ 131.9xc|— 0.2 
UoaRDvens(Ft2Q). 55.4 — 0.2 

H'oteDouglaeKils 22.6f— Oil 

1^-0. Holland— 28.7 +0a 

EX.ML (FLUD)-. 68 1+2 

I qLM tiller iFLiO) 42.ll— 1.6 

Nuuden iFl.l8|_ 48.6>— 1^ 

NaUSed. Lns'ruce 87.21—0.1 

SledCred BtiF120) 44 1—0.1 

MedUldBkiFUfiOl 147.fi-0.3 

Neto(Fl^iO) 69.7] -OJ 

Jiljvefdsl T. Cate. 67 —2 

nCK.(FIJJh.. 163 1-4 j 

Van Ommeren—. 240 !— S I 
fUtfau»i (t'ljjfi.. | 144.5 -2 ] 

PliihwlFUO) I 27 '-O.a 1 

IliioSichVerFl.ltt. 171 I 


Unilever XA'"!”! 
49 fa Bnnw'nP-. 

L nioo Carbide....' 


0*5, i r. varotae,,.. 

tis* j l UI'.H Com mereei 
f?*i L'niim Oil Cali " 


nmrrtv Lnrtm , 30 -', 2914 

I BcSur H. J. r &0l 3 1 51i< 


Parker Hsnnibn.. 1 203 , 1 20 is 


Unkra Oil Cab ... 

I L'niim Pacific I 

! L'niosamerica— .1 


Helller()V.E.)lnii 25 '+ ZSi« 

HciiMptu I 45 1 * 45 '+ 

Hewlett. -Packard | 94 j 941 * 


Hulii lay tnni J 15 U 

HunuMtske. _| 341 , 

Hijnejitoll ’ 3 l!j 

Hoover — 10 la 

Hiiuselmlil Fln..,J 15 J* 
Hutton tL F ! 141 , 


I’cmifoairal ... ij* 

PennPnJLlA ■ 18 i* 

Penney J.l'.. ' 471 * 

Peon ah I United.! 19 

I'mjiips Drug. j 

Peoples Gm „| 343* 

Pereira* 1 68 <« 


L'ntroysL.; „.i“ 1 7 s*"j 7 ia‘ 

j Uutcit Uraorts....j 4 b* I 4 A, 


46^3 j L’nrted Curp. 


L'S. UoDraru. i 


L'^.(iypsum I 16 


1 C Indi»tnn.__; 15 tj 


Perkin Elmer..... 

m 

Ilirer 

Pfaeipe Itodge 


221 * ! 22 
233 , 1 233 * 
26 [ 261 * 
327 * ■ 323 , 


LS. lidusrle* 

lSLShoes.„..— ... 

I’d-titeel— ! 

r._Technt*iopies. I 


:« G«?... J 22 Je I 22 U 


L'.-.|iiinr>M Pivl. 
^..m lU"'.'"' (Am 
L*»n 1 'i»:san Kng. . 
(•■mv’th Kd: vii., 
I -mirth t»il IJi-J 
r.rwnsim .«st<vtr.- 
1'iis. Kiti'-’i: V . Y. 
r.ins>'l Ki«v(t 
riflMi; i«is 
C I'nsitmpr* I’.w it 
r- 7 n;;:iciiia! ash. 
t'xntutivinii nil.. 

i VniTOMiisI me- 
C.vi:i».| Ibita .. 
<-■*;«■/ 


! Il' I’haniuc'tlatl. 

I IXA J 

i Inuenutll Rand ..; 

1 Ini* ltd trtoel ..■ 

Iiislkxi 1 


cm izz 

rrablntl.. 47 

UV Industrial ■ 181 , 

Tiisinia Elect — [ ISj* 


i*hlladelphia EUm 141 * 141 , j Tuabiia Elect — | ISj* 

PUJIItp Morris.. J 535 , • 531 * jWaJflreen ,\| 113 , 

Pbilh[rt Petrol'niJ 50 L, i 493 * ( Waroer-Comnuuj 171 * 

Pickwick Inter...! 141 * J 143 * Werner- Lambert I 351 , 


Pkeific Copper M- 0.50 
PariUcPatreieuin 1 263 , 
Page Petroleum J 1.40 
ftm.Can.Pet'lW 161 * 

Patina 

Peoples 2^6 

PlsceUtaAOU... 0.31 
PiBeerDevFclppmt 181 * 
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Success 

loses 

■its 

shine 


Kenya to-day celebrates twelve years of independence. In that time the 
country has scored some notable successes in developing its economy and national unity. But there are 
... signs that this stability, much admired by the world, is coming under stress. 




it. 






By Bridget Bloom 

Africa Correspondent 


KENYANS OFTEN condemH 
; outsiders for criticising them. 
- pointing out that by comparison 
, with many Afrieah States, 
Kenya has achieved a good deal 
of progress in an -atmosphere of 
-v ^considerable freedom for the in- 
dividual. This is true: Kenya has 
had a steadier and higher rate 
, af growth fof longer than most 
states of comparable economic 

• resources, while time and again 
■•-the case of the British girls 
arrested Tor .smuggling a few 
months ago is only one of the 

• nost recent — its courts are 
shown to be operating freely 
iqd fairly. 

It is, however, precisely be- 
cause Kenya has achieved so 
o uch more than most African 
states that those outsiders who 
ivv^senuiffely wish the country well 
.worry when those achievements 
•.eem at risk. Currently, the 
iountiy is going through ’a bad 
- patch. The economy, largely 
through no fault of Kenya's is 
n difficult straits, while in the 
ast year, its hard won political 
tabiljty has seemed in 

eopardy. Kenya has had two ■ 


searing political arises in Its 12 latterly winning him wide 
years of independence, both acclaim. 

provoked by political assassina- Mboya's death," which brought 
tion. In 1969 it was Tom Mbuya. in its train ugly manifestations 
probably Kenya’s most brilliant of Kikuyu nationalism, the -HT- 
Minister, who was gunned down detention without trial of 
in broad daylight in busy several prominent Luo pobti- 
. Nairobi street. A young Kenyan cians and the introduction- of a 
was eventually tried and found de facto one-party State, shook 
guilty of the murder, although the image of political stability 
those behind him- were never which Kenya had won in the 
identified. uuiside world. Just as impor- 

This year, in March, it was tarn, it at least temporarily 
J. M. Kariuki, once the private undermined the confidence of 
secretary of President Kenyan a. many Kenyans in the ability of 
a Man Mau freedom fighter, a their Government and of its 
former junior Minister, and leader President Kenyalta, to 
more latterly a champion of the govern in the interests of all. 
cause of the poor. His- body, and not just a section of Kenya's 
riddled with bullets, was found peoples, 
on a lonely road outside the 
capital. A parliamentary Tomirli/Ml 
enquiry *as held into his death -1- <1 rill 3 Hell 

! Q ° and Kenya’s outside image never 

twp *?5” t quite recovered after 1969. but 

beyond the JS of JSSw. “ "«»■ 

■ io the wo coses. Both men 
were very prominent politicians, **. 8 5 esuIt - of weU ‘ 

and both had wide - popular Pushed aJlega^ons of cmrup- 
suppori. Mbova was a trade t,on m b^b places. President 
unionist by origin and a Luo Kwwtta** detention of two Presklent Jomo Kenyatta. with his wife Mama 
from the west of Kenya, and if of Parliament last Ngina. arrives to celebrate Madaraka Day 

he did not have the power base Jj clober - together with evident (commemorating self-government > last June. 
among 1 his own people. of the government attempts to clamp 

charismatic Luo leader Oeinza down on criticism of itself , > 

Odinea he had the respect of w ‘thin and outside Parliament. th ? nation— arc now less as- the maintenance— very rare in 
modem Kenyans, no matter have not helped the image. But su ™ d °J*“cceaa. • Africa— of broadly good race 

what tribe. it is undoubtedly the effects on „ A ” y d,scu5S1Dn of politics in relations as’ well as— even 

Kariuki for “XM " as his Kenyans themselves of the V en / a mu ^. 518x1 W J , rarer— a political system under 
supporters still ' affectionately Kan "ntei assassination whfch are dent Jon ?° Kenyatta, for he still which the individual has en- 
ref erto him ) was amember the most serious. The crisis K STZ*? hc Joyed re ? 1 freedom UnhappUy. 

of Kenya’s lareest trihe the now facing Kenya is arguably when he led it to indepen- many of these achievements 
.fltf M muchworee than' that of *969 d ! DCe ,n th £ early 196 ° 5 ’ ™* no * threatened, 
intellectual than Mhnva and newspaper has often paid tn- The most fundamental reason 

JP^raSorwarri many f ea f ons for bute not unly to the astate poli- is that there is a deep and 

iTtiriLi rihSh “SEE'S • the 2 r “ cipal on « 15 Ucal lcad ership of Mzec Ken- growing malaise in Kenya 

accented 1 as a dSSion t K ?*? a Kenyans have yatta. but also to the very real which the government is unable 

S Pl !j “ * “ cha °S ed ! 3 " the past six years progress Kenya has made under or unwilling to do enough 

Xlwshiring his wlhh biit hi “?- ^is includes the peaceful about. The malaise is largriy 

n «■- .j-t? 1 . ™niself, and the tactics which and broadly successful resettle- the result of social and pennb- 

his^ppeal' t?wZtel2w t0 ’ Cttre TaV ° f huDdreds of thousands mic .inequalities which have 

own^Sfbe Xth ^ Tn * 1969 -the strong of Africans on formerly While- become particularly acute-and 

criticiSis of the MtaSS by . statesmanlike owned land; many agricultural much more remarked upon by 

criticisms of the . establishment and fatherly policies to unite and other economic successes: Kenyans themselves— over the 


led 

\ .♦ V ■ i.i 


President Jomo Kenyatta. with his wife Mama 
Ngina, arrives to celebrate Madaraka Day 
(commemorating self-government ) last June. 


past two or three year*. Some 
nf them {there are "haves*’ 
and ** have-nots “ in most socie- 
ties) either are not uf the 
Government's making, or are 
the “ natural " product uf the 
essentially laissez-faire capi- 
talist system which Kenya has 
adopted. 

Fur example, policies to cure 
unemployment and to stem the 
flow of the rural poor to the 
bright lights (and the slums) 
uf the cities — which is ihc must 
important long-term problem 
facing Kenya — might have had 
more success if the broad pul icy 
options had been different. But 
then gruwlh and development 
might have suffered. Likewise, 
in the sense that there had not 
been enough money or land 
available in the past 12 years, 
no one could have expected 
Kenya to solve completely the 
problem of the landless, an 
economic hut also highly emo- 
tive social and political issue. 

Granted, however, that it has 
been faced with .some almost 
insuperable difficulties. the 
Government has still failed in 
one crucial respect. Given that 
the fruits nf independence are 
limited, the governing elite have 
(or are fell to have, which 
amounts to the same thing in 
political terms) taken far more 
than their fair share. 

Last August's articles in the 
U.K. Sunday Times, which pur- 
ported to show the vast wealth, 
in land and business interests, 
of President Kenyatta and his 
immediate family, have become 
a cause celirbre in Kenya. The 
articles were deeply resented by 
many of those closest to the 
President (partly, at least, 
because they failed to detail the 
wealth of certain of the elite 
outside the presidential family) 
although they were welcomed 


and praised, albeit privately, by 

the President’s critics. BASIC STATISTICS 

Bui while the articles con- 
tinue tn hi- ilu> subject of hut Area {.square miles) 22JL9iUl 

debate, whether or nut the Population 12.9m 

allegation- ihey cuiiiain arc . ... - - — — - - 

true i- in an important <en>e £Ki89m, 

irrelevant. The political reality Per Capita " £K(iJ 

is Him many Kenyan? believe TeiiiiFi'iQTji 

them in be true. There i- - - --- - -- _ ; 

deepenin',,' resentment among _ nv366iu. 

ordinary Kenyans at the cun- Exports £K21Jin, 

spu-uuus wcallh of so many uf ' imports r r rofT.K~ £78.7m 

tnetr loaders. Inevitably, when — ,, — -- 

poj»ed against the real poverty _ E xports t o L’.K . 

and inequalities which exist. Trade (ittT.V) 

lhe situation is potentially “ lin poris (toViid " 

e.Npusn o. March) £Kflu.5m. 

This is one reason why ihis — - - 

year'-, c risis is more serious El Vl orl l llu , nf * 

than ihai ui' 19B9. for then the _ ~ Kr,7 £ 1 ^ 

malaise was little more than a Imports ^rom I'.k!” 
glimmer un the horizon. The {to end October) 170.9m. 

nther main reason is the '' £ xporls 1o “ l -; k 

specific impact of Ka rink is (to end October) 131.1m. 

death. — — - 

It was a large part of Currency: Kenyan pound 
-I- M. Kanuki's success that he 1I-EK0.S3 

was able to appreciate and t» 
voice ih;» growing dissatisfac- 
tion. Now that he is dead, how- hod . v »« *lm Nairobi ninrtnary. 
ever, two questions predomi- report threw doubts both on 
naie. First, who killed him and ,h<> rn| '’ ,,f lh* police and. more 
why? Second, will anything be broadly, on the Government 
done tn cure the ills he |lsr ^- 


rea (.square miles) 22L9ih) 
opulation " 12.9m. 

NP (1973") £K 739m. 

cr Capita " 1KIII 

Trade" (1971) 

Import s - "" lK3(!6iu. 

E xports “ — £K21Jin. 

Imports from L'.K. £7S.7ra. 

Exjioiis to V.K. £4t.tim. 

Traded 1973) 

Imports (to end 
.March) IKflu.oin. 

Exports (to end 

March ) £K37.(tm. 

Imports from I'.k! 

(to end Uctober) £70J9m. 
Exports to L'.K. 

(to end October) 131.1m. 


£I = lK0.ftf 


publicised? 

Report 

The authors 


It is nut clear whether the 
Government, or the police, 
intend tn make further 
enquiries which might lead to 
of Kariukfs a prosecution. But doubts 


death will probably never be inevitably remain in the minds 
known. The lengthy report iff of many Kenyans', and as with 
the Parliamentary Committee, the case uf the Sunday Times, 
published in May, raised more so in the Kariuki affair, truth 
questions than it answered. In becomes to an orient politically 
particular, by detailing the irrelevant. The political reality 
manner in which Kariuki left j s that many Kenyans are 
the HJIlon Hotel just before his suspicious that the Government 
death, accompanied by a senior itseir. or at least some of those 
security official, and the way in closely associated with it. micht 
which it apparently took the have had a role in Kariukfs 
police and other authorities death. 

several days to identify the To this extent, the main poli- 

CONTINUED ON NEXT PAGE 
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S!IJust a lion's 


roar from 


the wildest 
adventure 
left to man.. 


The Kenyatta Conference Centre 
Nairobi, the finest building in 
developing Africa, has a Plenary 
Hall seating 4.000 participants at 
tables, an Amphitheatre that can 
accommodate 1 .000, and further 
meeting rooms all fully equipped 
with six language simultaneous 
interpretation systems. 





The Kenyatta Conference Centre 
has backup from ail the necessary 
ancillary and support facilities, 
lecture theatre. Restaurants, a Press 
Room for 600. Bank, Post Office . . . 
but why not write for further details. 



\i^ a To The Director. 

■*» * Kenyatta Conference Centre. 

I P.O. Bax 30746, Nairobi. Konya. 


NAME 


COMPANY „ 


j KENYATTA CONFERENCE 

» CENTRE/NAIROBI 

RtprOTKl lo Europe by ln*«onta»nc..1Z mow a. AMiona.1224 ta,Snrfo UB «ri«^n.... Swl«rl M d.Tel: «B2)MS308 Cb| K : D.yli» Snm • World Conw.ck.n Cntr«. High Holtorn H«l». 5Z-S4 High Holbom. London WC1V6RC. Tel: 01 a33131.Trtn*23J7 0 
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THE RIGHT BANK 
IN THE RIGHT PLACE 


NAIROBI 

LAGOS 

ABIDJAN 

KINSHASA 

MONROVIA 


Affiliated with Grindlays Bank 
and Banque Internationale 
Pour L’Afrique Occidentale who have 
offices throughout Africa 


lax i 
at 

10,000 

feet 


Everything lookssmall from 1 0,000 ft. Makes 
you feel a little lonely. It's good to know 
that Kenatco Taxis are waiting 24 hours a 
day at the Airport to take you safely to 
your destination. 

Ring 25123 or 21561 and Kenatco Taxis 
will be waiting for you personally while you 
are still at 1 0,000 feet. 



KENATCO TRANSPORT COMPANY LIMITED 

BOX 46991 . NAIROBI: TELEPHONE 25123. 21 561 . 

VOMSA5A. p 0. BOX arars, TELEPHONE 73678. 73679, 75301. *034.7 
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KENYA H 



Kenya’s economy faces some severe 
problems as a result of the oilcrisis 
and world Inflation. The next few 
years will provide a prolonged 
test for the country’s planners 


economy 


"AVERAGE IMPORT prices in 
1974 rose by 61 per cent — yes 
Mr. Speaker, 61 per cent Even 
without, the increase in oil 
prices which roe all know about, 
import prices rose by 42 per 
cent Mr. Speaker, (here can be 
few other countries whose total 
package of .'imports rose as 
much as this."' 

Kenya’s economy, as this 
statement from Finance Minis- 
ter Blwai Kibaki to Parliament 
last June dramatically high- 
lights, has. been appallingly hit 
by -tbe. twin “evils” of the oil 
crisis and world inflation. Like 
so many developing countries it 
has no oil and must import it, 
and having a somewhat more 
developed manufacturing sector 
than most (hut one depending 
heavily . on imported raw 
materials) its import bill is 
high. Its exports are almost en- 
tirely agricultural (so. it has 
been hit by the downturn in 
prices), while tourism, a major 
foreign exchange earner, is in 
the doldrums. In 3974-75 (the 
financial year ends June 30) the 
balance of payments deficit was 
some £K40m.; it is likely tn be 
of the same order this year. 
Kenya, mostly in surplus over 
the last 12 years, has never had 
to face deficits of this order. 
Observers of the economic situ- 
ation describe it as “desperate.” 

In many respects, they do not 
exaggerate. The balance of pay- 
ments is the most immediate 
problem, but the likely effects 
of these financial constraints on 
growth prospects have more 
deeply worrying economic, 
social and political implications. 

The main reason for the pay- 
ments problem, as Mr. Kibaki 
said last Jane, is the enormously 
increased costs of oil and 


general imports to Kenya — the 
value of oil imports jumped 
from just under £Ki7m. in 1972 
to a staggering £KSim. last year,, 
while, with little change in 
volume, industrial, supplies rose 
from £K66m. to £Kl45m. in the 
same period. The overall volume 
of imports between. 1973 and 
1974 rose only by some 4 per 
cent though there was a rise in 
export values of 30 per cent, 
but even so Kenya’s trade deficit 
rose from £K55mu to £Klolm. 

Thera is in fact traditionally 
a deficit on trade, which in most 
years has been made good by 
earnings from transport and 
tourism, in particular. But des- 

pite a notable rise in transport 
earnings the overall, deficit last 
year, even after large injections 
of aid and private capital, was 
still £K37m. 

Last year, this gap was prin- 
cipally financed^ by a combina- 
tion of IMF drawings (including 
the gold tranche, and oil facility 
and amounting to same£K19m.) 
pius a drawing down on foreign 
reserves {which now amount to 
two as against four months im- 
port coverage) of- some £K13m. 
while other measures, such as 
an increase in -petrol prices, 
stricter import . controls and 
selected higher import tariffs 
hare been introduced with the 
specific aim of keeping imports 
tbis year at roughly last year's 
levels. 

Although admitting that it 
was early yet to be sure, Mr. 
Kibaki, in an interview last 
month, said that he believed the 
deficit this year could be kept 
within the projected limit of 
£K35-40ra. On the export side, 
the rains, so vital for farm ex- 
ports, have so far been favour- 
able. With the recent large rise 


Shine 


in prices resulting from Brazil- 
ian losses and the Angolan war, 
Kenya's coffee could well earn 
considerably more than last 
year’s £K38nW while it is hoped 
that tea, pyrethrum and' sisal 
will do at least as well as last 
year. Some import saving is ex- 
pected from, good wheat and 
rice crops, as from - increased 
local production of sugar. Six 
month figures for export (Janu- 
azy-June) show the total at 
£KS7.7m. against £K80m. in the 
same period last year, while 
imports, at £K168.6m. are only 
some £K7m. higher than last 

year. 

Devaluation 

The main query must be on 
the “ invisibles.” It-is too early 
to judge, for example, whether 
Kenya’s October devaluation 
will; boost tourist earnings, 
although Kenya is beginning to 
develop as a conference centre 
(the World Council of Churches 
just now, U net ad to come next 
year, for example) and this 
should help earnings. The big- 
gest question mark must be on 
capital inflows, however, from 
which the Government hopes for 
some £K90rn. on both private and 
Government account in the cur- 
rent financial year. Kenya has 
been as heavily aided as any 
African country and far more 
than most, and aid promised for 
1975 and 1976 is thought to total 
some £K60m. But actual aid to 
Government in 1974 amounted 
to some £K23m.. ar there must 
be doubts, with continued world 
recession, that totals promised 
will he forthcoming. Likewise, 
although there are a number 
of new agricultural based invest- 
meats (notably - textiles and 


sugar), it must be douhted 
whether private capital inflows 
will reach the projected £K4%n. 
for 1975-76. -••=■*. 

Something of a caveat most 
also be added on the East' 
African Community, for not 
only are Kenya’s manufactured 
exports to its partners, Uganda' 
and Tanzania, tending . to fall, - 
but many of the corporations 
belonging to the three States 
are in serious financial straits 
to the point where, it is 
believed, there may be some 
defaulting on debts. 

But even if capital inflows; 
together . with bridging finance 
from til© IMF, do reach pro- 
jected levels. Kenya is still 
faced with depressing economic 
prospects, at least for the next 
two or three years. The main 
problem is that growth simply 
cannot be maintained. Used id 
a growth rate averaging 6-7 per 
cent, over the last decade, 
Kenya has seen a small but still 
positive real increase - in uv 
comes — at least 2 or 3 per cent, 
a year. This year, real gro wth 
in GDP is estimated, perhaps 
optimistically, at around 3 per 
cent., but . since that Is just 
under the rate at which the 
country’s population is grow- 
ing, there will in reality be no 
growth at alL According to 
statistics just published, the 
income of the average Kenyan 
has actually gone down from 
£K65 a year last year to £K64 
this year. Projections are for an 
overall decline of nearly 2 per 
cent in real incomes over the 
period of the current develop- 
ment plan 1972-78 — against 
original projections of an in- 
crease of nearly 4 per cent 

That is what the oil crisis and 
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President 

sfifluik?** Kenyatta’s rule, nor for that of 
his successor whoever he may 
P«>w to be. 

Unhappily if understandably, 
the succession issue continues 
to bedevil Kenya’s politics and 
add to the paralysis. The 
struggle for . power or 
manoeuvring for position con- 
f tinues unabated, exacerbated, if 
anything, by the Kariuki affair. 
Resident Kenyatta’s age is not 
known for. sure — while most 
- people believe he is well over 
■ ‘ tkero 818 some. .who,, in view 
of his continuing good health, 
are now increasingly suggesting 
- that he may only be in his late 
l &K >•' JPBH 70s. But for independent 
Kenya, the President has always 
inn mhnse been, old- and the problem of 
SJfS? the succession - has always 
•mtry. mto lMmed IarEa 



tical effect of the Kariuki affair witnesses would have been many of these over the past required from the top, but Is 
has been to' undermine the con- named and. their evidence made few weeks. not forthc omin g. ••• ’ 

fidence of many Kenyans in the public), was defeated by' the Of more significance, although In a sense, there is a partial 
present leadership. And the Government, and that two assist- apparently more obscure, is that paralysis in the Government 
new element in the situation — ant Ministers who voted against the President at a gathering of which in the face of the 
which again helps to make this the Government, were dismissed Kikuyu elders apparently issued economic crisis could well, 
a more serious crisis than 1969 the next day. In the next few a reprimand to the key Gikuyu- become more serious in the next 1 
—is that for the first time the months, there followed what Embu-Meru Association (GEMA) year or two. The stark reality 
confidence gap is to be found many MP’s allege. was straight which groups Kikuyu in an os- —not apparently folly reaimed 
among the Kikuyu, not simply victimisation of several of the tensibly non-political organisa- in political circles is that- the 
the dominant but the Presi- Committee's members. tion and is seen by other tribes the average^ Kenyan 

dent’s own tribe. Its Vice-President. for as a potentially hostile body for actually declined last year and 

Politics in Kpnva are av example, was suddenly charged dabbling In politics. News of this 15 bkely to do so again this year 
complicated bv rrtija^considera* .wtiba criminal offence alleged suggested not only that the -«nd next Against 
tions as thev are in manv other t0 have been committed several President was attempting to at the rich-poor gap. this 
Sfri£ “ 'St e«U«; * was tried and crack dawn an Kftuyu uT of £e 

— ■ — - of ““ 

member of the largest tribal 0&; 

group, he has been able, through ['} X V 
judicial balancing. to be • iff ■£". .:•? j 
accepted as the President of all 
Kenyans, no matter what their yjS* V^r 
tribe. From time to time, this Z. 

image has slipped — it did in ‘V 

1989. when following Mboya’s >/< : 
death the President’s first ^ 

appeal was to his own people. 

Traditional oathings among the V.. 

Kikuyu, an accepted way of £*’’ ’’ 
getting Kikuyu loyalty and \ '■ 

professing Kikuyu nationalism. 
were then interpreted (by the 
Luo in particular) as a hostile 
act. . ! "LV m ’ m £ 

To-day. however, it is the •: ••• r -| ‘ 

Kikuyu who are split,, partly ,* . . t 

because of the continuing r- - M i, ■ • Deen old- aan the prooxmn or 

struggle for the succession tof M. harvuki, the Kenyan politician whose ^ succession.' has always 

which more below) but mainly death earlier Uus year plunged ~the country, mto l00I0ed iaX5e . V ; . 
because of Kariuki’s death. political -crisis. . ‘ 


world recess* 011 k 35 ^ one ^ 
Kenya and its financial 
managers and planners are, not 
sacprisinsly. 

a was awareness of tins situa- 
tion— as well as a creeping 
realisation that, even before the 
crisis, Kenya's economy needM 
some restructuring to take it 
successfully into the second 
decade of independence, that 
moved the Government earlier 
this year to introduce one of 
its most important economic 
policy documents to date. 

Resources 

Tabled before Parliament in 

February, and known as Sea- 
sonal Paper No. 4. the new 
policy essentially aims at in- 
creasing Kenya's use of its own 
resources. That principally 
means agriculture: as a source 
of domestic food and as a base 
for industrialisation (both 
implying import savings) and as 
exports- Spending on agricul- 
ture. and on the related 
Ministry of Water development, 
is expected to double between 
this year (£K34m.) and 197S 
(£K67m.). Most social services 
(with the exception of educa- 
tion) arc expected to show only 
small increases, while “non- 
productive" ministries are 
expected to spend no more, and 
in some cases (Power and Com- 
munications. for example) 
actually less in 1978 than they 
are spending this year. 

Along with these objectives 
go tax and other measures de- 
signed both to raise revenue 
and to redirect investment into 
the required sectors. Mast 
observers agree that the pack- 
age of measures — agreed, it 
should be said, with the World 
Bank and the IMF— is a sound 
one, although there are inevit- 
ably differing views on how suc- 
cessful it may turn out to be. 

One vital question is whether 
Kenya can find the money 
needed, whether from internal 
or external sources ; .another is 
whether, if it is found, it can 
be spent Agriculture in Kenya 
has a good record, but as an 
article elsewhere points out, it 
is now entering an acutely 


difficult stage, and at a time 
when tbe bureaucratic machine, 
through which much of the 
money will have to be chan- 
nelled, is in poor shape. 

Another problem is whether 
industry can respond quickly 
enough to the challenge to usi 
far more local raw material: 
and to export far more of lb 
products. There has long beer 
a debate in Kenya over thi 
country’s industrial policy 
which has tended to farou* 
industries not only with a higl 
import content but (curiousl; 

in a country with such gravi 
unemployment) Industrie 
which tend to be capital inter 
sivc. This policy is noi 
changing, but it may take ; 
decade before the new policy i 
fully effective. 

The third major problem i 
whether, in the words of tb 
Sessional Paper, the Goven 
merit can now “keep domesti 
price increases tn no more tha 
half of the increase in impoi 
prices : and hold wag 

increases to . . . less than domi 
tic prices increases." Threaten 
with the possibility of a genei 
strike last May, Preside 
Kenyatta decreed substant 
wage increases out of line w; 
these objectives. Politics 

understandable (the stri 
threat coincided with t 
Kariuki affair) the increa.' 
have of course fuelled domes 
inflation. 

So Kenya is in for an eennor 
cally tough few years. For t 
time being, the formal sect 
though finding life difficult 
managing to cope, but for 
but the' most favoured Kenya 
things are going to be mi 
tougher before there is any hr 
of real improvement 

B. 
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Mr. J. M. Kariuki, the Kenyan politician whose 
death earlier this year plunged -the country, mto 
political -crisis. 





Whether or not there is any ^ 

truth in the allegations, there convicted, and though he con- ism but to reassure other tribes IjU CCGSSOX* 

are Kenyans who believe Uut tested and won a bye-election too. ' . .. ' ....... , 

people from the Presidents own from prison , has been disbarred But it is too early to tell At _ P - 

area ofKtambu. one of the three f rom taking his seaL Then the whether the .President's old Pre ^ d I t ~ nT 

main Kikuyu groups, were m ent^ ate the two select com- magic will work again and. allow ”1! J 

some way involved in the death mi ttees-one on corruption and him to unite all Kenyans behind J?°“ 

of Kanuki. a Kikuyu from the the other on the powers and him. On the positive side, he be intend to indicate whom he 
Nyen area. privileges of parliament — which has done it before. . On tbe debit behaves his successor should be. 

It is alleged, not very con- were made inactive, while in side, however, is. the. fact that Constitution is clear on 
vincingly. that the motive could October two key members not ‘only has the gap between wnat n^pens on ms a earn. TUe 
have been that Kariuki was a (including Mr. John Seroney, rich and poor,, and the con- vjce-t»r«ment (at present Mr. 
potential threat to the eventual elected Deputy Speaker earlier sequent dissatisfaction this uaniei Arap moi, a man from 
succession of a Kiambu candi- this year against President causes, increased markedly in roe Tamonty Kalenjin who has 
date to the Presidency. But the Kenyatta’s . wishes) were the past year or two: the Presi- oeid the office since 196/ ) takes 
effect of such currents' of belief arrested within Parliament and dent himself, an old man and 9. rer for 90 days during which 

within the Kikuyu (again are now in detention. like .ail old men set in his ways, tune there must be an election 

against the background of the President Kenyatta himself is either unwilling or unable to for substantive President 
increasing economic and social addressed MPs shortly after this change. The current debate centres 

inequalities, which Kikuyu feel jp terms which those who beard In particular, he seems un- on the Presidents attitude to 
as strongly as any) has been to him say left them in do doubt wilting to accept the major Mr. Moi who some believe 
Fragment in a quite unprece- as 'to what might happen if criticism of men like Kariuki, would be the least disruptive 
dented way a once quite strongly they deviated from the Govern- that too much wealth has been candidate for substantive PresL- 
umted people. Since s base of m?nt line. They were all Like allowed to accumulate in the dent after Jomo Kenyatta goes. 

Kikuyu unity has always been chickens, he was reported to bands of those at the top. Very But Mr. Moi,. following the 

a large part nf President Ken- have declared, above whom was few Kenyans • appear tn want a Kariuki affair, no. longer has 
yatta's strategy in uniting tbe a hawk, ready to swoop down on fully Socialist system; most practical control of the police 
nation, the present disunity them if they strayed from the seem genuinely to believe in the which (without • public 
could well make his task more ran. importance of a system which announcement) has been moved 

difficult now. alfows proper rein to individual to the President’s office. Sup- 

It is this overall situation^ „ .initiative. But many ordinary porters of Mr. , Moi— among 

which leads to the judgment that X 3.C11CS Kenyans would like to see, in whom are some prominent 

this is a more serious crisis than the interests of a juster society, Kikuyu — see in this an attempt 

that of 1969. and raises doubts Not surprisingly, in the last some ceiling placed on land or to demote the Vice-President as 
a.s tn whether President Ken- few weeks there have been few other wealth and an end to what a stage in undermining his 
yarta will find it as easy as he fireworks inside the once vola- some have termed the greed of eventual chances as PresidenL 
did then, both to bring the tile Parliament, or outside it. To the elite. This they seem un- They believe that the Kikuvu 
situation under control, and to most observers. President Ken- likely to get • establishment (and by that they 
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keep it that way. yatta appears to be employing Meanwhile, there are some tend to mean those from the 

On the Mirfarc. President the tactics so successful in 1969, deleterious side-effects produced President’s own area of Kiambu) 
Kenyatta would appear to have when he craeked dflwn on partly by the preoccupation of is determined to produce its 
won the first battle, that of critics and those he saw as the Government with the crisis, own candidate, 
regaining control. The initial troublemaker* and then, having and by the President’s own The issue is one of labvrintb- 
impact of Kariuki’*: death was got control of the situation, apparent isolation from his ine cojrfplexiiy from which (he 




very little I 


cummittec of enquiry, although nation, to unite his people. ing grave economic difficulties, that oan be done to resolve It 
rhf» President's critics complain Tlie main question is whether which require a major shift in while the President is alive the 
that much of the good done then he will do the same thing now. economic policy. succession issue requires far too! 
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The attractions of the warm 
water beaches of the Indian Ocean 
and the programmed adventures 
of the wildlife parks continue to 
bring in money despite world recession. 
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JSZ wlffi sec ? nd pl f re m Kenya because of the fitting in from North America are tors who. we believe, can con- **&% 
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; how the beach nattem. J 311 ® — an estimated £K59in; dur- but at a time when world increase. Cheshi re, K TuC's chairman. ra~»^ _j 

volved. a few years ago is still S 5 tte - i 974 : 7 ? D^opment tourism dropped by 3 per ceal, New hotels are stiH beina The KTDC is a strong weapon 
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- l^its JU. loflges like the Ark, ^OUlDennOIl are planned, bringing a total bed r mn | Avmo „i 

ree Tops and Keekorok. “ By 1973 this had dropped to capacity of 17,593 : it was 5,840 JCJMpiUyfficIlL 

• .iraffes. peer curiously over Kenya’s tourist industry is a £K24.3nu with 379,000 visitors, in 1965. Of the 1974 total, 74171 
ees, elephants flap their cars tough plant It has to be highly The pattern was much the same beds are available in Nairobi, it it orn^d in - = n 
id prepare for flight It's been competitive with other world in 1974, with 379ff00 visitors, many, of course, for business- iLree^ P q? emn[ov4Snt f?, S 
, nng on for a long time, and tourist destinations, and Is. It though foreign exchange earn- men and conference visitors as van African*; SnLi^iftnnn»w 
ill go. on for much longer, in has to withstand inflation pres- i ngs returned to the £K27m. well as straight tourists. “But now'pmolnved^ dEwiv hJiStS- 
, ,’ite of inflation and the. high sures, and the rising' -eost of mark. Expenditure estimates we still need 14)00 new beds in ,nd ladies indiiSrt- SIS 
. st of coming to Africa. . . running hotels, game viewing are based on gross spending by Nairobi.” says Mr. Tom Tyrrell ^ aj^ut 150fW in t«S.r rnm 
"It; looks like the busiest lodges, fleets of niicrobuses and tourists, no allowance being of the Kenya Association of ^nies as driv^ inrt rli.^cS’ 

. orist season ever” said a big all the necessary impediment of made for the cost of imported Hotel Keepers. . little air charter comnanS^ttS 

erteas tour operator specialis- tourism. Holidaymaldng budgets goods and services used in the The . Kenya Government is shims, makine curios buBdSe 
g in group tours and charters, axe cut, air fares have sky- industry. This year, according playing an increasing part in and so on. For the’firw time 

. • Fhe Germans and' the Swiss rocketed (they now amount to to an economist at the Ministry the hotel trade, through Its para- Kenya hotels havp no 

- e leading the way." 65 .per cent, of the. .holiday of Tourism and Wild Life, statal Kenya Tourist Develop- “seasonal" employment Men 

went. Corporation, which is women are employed all 
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- .j-iv-s -• ^ acquiring controlling interests the year round, which has made lodges. Much travelled tounsts Boeing 707s are flying into Mr. Tyrrell, talking of the 

^ ; in many hotels, and has recently a big difference to the quality of s®? il is much better than in Mombasa from this month, and future, says: "There is still a 

tiLken control of one of the service. Service has also im- niany European holiday resorts, in July or August Boeing 747s big demand for Kenya holidays, 

irP^t Jargest hotel ch ains.- African proved greatly since the opening which are largely staffed by will be able to land there. and it will go on, though big 

^’ 0lirs and hotels. KTDC invest- 0 f- the Swiss-funded and immigrant waiters and barmen The encouragement given to spending tourists are diminish- 

msots to date total £K4m.. and managed Utali Hotel Training on a temporary basis. Kenya residents to visit game ing. especially from America 

\ they are -also firmly in the hotel college, which is turning out Kenya’s system of fine parks has been blighted by the a °d Britain. Our immediate re- 

| management business. young Kenyans at management “tourist roads” is being ex- unaccountable increase in action to inflation was ‘this is 

. £££ They now own or manage level, and lower-grade em- tended, largely with aid money. National Park fees, from 5s to the end.’ but we just have to 

■* ” ^ some nine . hotels and seven ploy ees such as waiters, cooks and many gravelled roads in 20s per person. This has also make up our minds that prices 

game-viewing lodges and are and barmen. game paries are being up-graded been a blow to tour operators, will never go down and may 

now moving into largely unex- Wages in the hotel trade have for a smoother ride. The open- who now have to pay 20s for increase. We shall have to live 

pioited Western Kenya. They gone up by some 15 per cent ing of the new Mombasa Air- drivers and couriers, the same with it” 

EkS have taken over the charming this year. Tourist compliments port will bring tourists direct rate as that traditionally T » w >, 

^ ■ Tea Hotel (once. Brooke Bond’s, are lavish about the quality of to the coast, carving off some charged for non-resident visi- JOWl VrOITait 

fsTN in the middle of Kenya's tea service kt hotels and -game £K20 in the cost of fares, tors. Nairobi Correspondent 
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Giraffe ignores zebra^striped minibus in the Nairobi National Park. 
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Commercial and cjimatk 
pressures are threataiing Kenya’s . 
resources of wildlife. Poaching is officially 
condemned, but continues, and drought and 
pollution are taking their toffi. 

Wildlife threat 


YA’S UNIQUE heritage of flamingo have scattered to other, against the poachers. Vice-Presi- 
ife is pan of the people’s less polluted lakes, leaving only dent, Mr. Daniel Arap Moi. said 
i re, a link in the ecological a few patches of pink behind, this year “No effort will be 
", and a valuable economic- That kind of disaster can be spared to stamp it out. Poaching 
For decades travellers cured by education. In its benefits very few who make huge 
come to Kenya to observe midst Kenya has the United sums at the expense of the 
. lotograph it and sometimes Nations Environment Pro- country.” Efforts are being 
• ■ h. gramme, the biggest conserva- made to’ educate young Kenyans 

nservationists are to-day tion body of all. through the popular school wild 

- -nsely concerned about the what cannot -be- attributed to bfe clubs to bring schoolchild- 

e of Kenya's Wild life, for ma Q ' S negligence, but only to ren. and their teachers into 
under a two pronged his greed, is the depletion of direct contact with their natural 
<; from drought which the great elephant herds for heritage, and teach them its 
ves its sources of food, the i vorT; the shooting of rhino for value to; both the ecology and 
: Which. . It drinks: and . their Korns, "said to be a valu- tiie economy. More National 
ymn himself, who i* shoot- able aphxodiaac in the East; Parks are being created. But 
.opt with gun and how and and shooting of the delight- Kenya has tens of thousands of 
jffor commercially valuable fuJ co i ohus m pnkeys for their nomad and semi-nomad tribes 
|f I and skins. - The tourist beautiful fur whose tradition is to shoot for 

J is worried that if the pre- Th ^ ' t cancern fnr the. pot Many rural Africans 
■^pace of destruction con- h K P i«ohant. The uomi- reeilt <tiie inhibitions against 
| there may one day be no ^ 0 uTast W wai reJSre adoring over areas preserved 
■ wildlife to show to the ‘S a L fJnnno for ^ animals. The name 

, i umu r ds f v[M r sssmJSMSSSS ^ 

I Z, niay. not be able .0 eateb up if aJld 

I i,s extended- through ^ slaushter of thousands goes tti a 

IS.XSS- ;S g pm,™^d. t g ug e Forests 

I ss. b L s s: J^'ajssST- r . a s 

r > herds of elephant, is be- smuggling go on. \wme tne conservationists say. the game 
S a desert. Poaching* of P“ce for ivory in the Far East herds would recover their num- 
int for its ivory, 'rhino remains ’High: about £25 a kilo. bers. Another importanJ step, 
homs. leopard, zebra, and Shooting elephant is Officially however, would have to be the 
antelope species for their controlled. ivory sales for preservation of the forests and 
ful skins is becoming a export are regulated by Govern* tree cover round the peripheries 
al disaster ment auctions. The rest has to 0 f the National Parks. 

’ be poached and snuggled out. ^ a hard hittln g 5ta iemcnt 

3rd 19I1S Elephants die naturally, ele^ recently. Mr. Jack. Block. Chalf- 

phants marauding over peoples of Qie Kenya branch of the 
Pite the efforts of National cro ?s “sy have to be shot and, ^orld WUdlife Fund (and weU 
wardens, who operate ex- culling is carried out^where known local hotel owner), said: 
e anti-poacher patrols, and herds are too big for the! sur- .. The .. adverse publicity our 
of the guardians of Gov- rounding bush to carry, piere cpmg fa y received as a .result 
nt-controlled game re- is plenty of 4 ‘ official " ivory. D | the export of ivory, zebra 
, the attack goes On un- But poaching has become a pro- other animal trophies is a 
- The Government spends Stable business, .and it seems to reflection on our ability 

a year on protecting carry few risks for powerfm t0 take care of our most 
There is a special police moo are believed to be behind piEC i oas heritage” He called 
•aching unit National the rackets. Poachers are hired f or umne^jatg action to end the 
have aircraft, radios and by chains, of -racketeers headed persistent destruction of wild 
the money for •which is by a “Mr. Big.” But fpf every me' and forests. 

Ed by conservation organ- “Mr. Big” there. is a bigger Perhaps President Amin of 
s such as the East African "Mr. Big." This 4s where the Uganda has the right answer, 
•Tfe Society and the World poaching chain ends and the at le^st in this context. Last 
je Fund. final “ Mr. Big " Is the man who month he"bahned elephant hunt- 

’s uninformed negligence ought lo bfr nailed- He may ing altogether pn pain of 
blamed for the disaster have too . .many powerful con- possible military execution. It 
, millions of flamingo on nections, however: the Kenyan may. be that drastic- action like 
tiakuru, caused by the dilemma is great- . this" will eventually have to be 

on. of their lake by Officially poachingis strongly taken by the Kenyans. 

.(•fTrom the' nearby town condemned, and there is ob- ' jr.rp 

ikurii. " 'Thoiisahds ' of riously a well-organised war a.ri. 




Climbthehighestmountainsl 
Climbing Africa's highest moun- 
tains are tempting expeditions, 
even for the novice. Climb easily ■ 
with a professional guide to the ■ 
snow-capped peaks of 
Kilimanjaro. Riiwenzoris orMt. 
Kenya. Guides, porters and 
equipment can be hired 


Come with us to the biggest 
wild game country in the world ! 

East Africa's twenty-three national 
parks and game reserves offerthirty- 
five thousand square miles of 
unspoiled grandeur. They contain 
some of the world's highest 
mountains, largest lakes and vastest 
plains. They are filled with the greatest 
concentration of wildlife on earth. 
Accommodation at lodges isfirst class. 
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Fly away to that Afric' shore ! 
Lamu. Malindi, Mombasa, Tanga. 
Zanzibar, Dares Salaam. A coast 
of many charms — pearl white 
beaches, breeze-cooled palm 
groves and warm coral sea. 

A land of civilized gentle people, 
beautiful hotels and magnificent 
amenities. Vasco da Gama called 
it "the gentle coast". Beach 
hotels are inexpensive. 


i ' liiiM 


We'll fly you to some of 
the world's most exciting 
fishing venues ! 

Marlin. Sailfish. Shark. Barracuda — 
some of the sport fish that make the 
Indian Ocean off East Africa a big 
game fishing paradise. Huge Nile 
Perch and vigorous Black Bass 
provide excellent sport on East 
Africa's lakes, while Brown and 
Rainbow Trout abound in the 
mountain streams. 


EhoKBe your hind of holiditvfnnn 
all that Sflffnii [ountry am offer. 

Four new booklets on East Africa's fabulous coast, 
game parks, fishing and mountain. climbing give a 
comprehensive guide to what could be the 
holiday experience of a lifetime. Copies are available 
at all overseas offices of East African Airways. 

East Africa's fabulous fishing. 

East Africa's magnificent mountains. 

East Africa's game parks and reserves. 

East Africa's glorious coast 



The Safari Airline 

Offices a/so in Athens , Birmingham , Copenhagen i 
Frankfurt Glasgow, Paris, Rome. Zurich , 

Start the great adventure now: fill in the coupon and mail it 
today for more information about East Africa's Safari Country* 
or contact our U.K. general sales agent Aer Lingus. 


To : Tours Office. East African Airways. 

46 Albemarle Street, London W1 X 3FE. 
Please send me information about East African 
Airways' fabulous tours programme. 

Name 1 

Address 

FT/l 
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The 

Kenyan 

Bank 

with 

worldwide 



Affiliated to: 

Bank of America 
Banca D'America e D'ltalia 
Banque Nationale De Paris 
Banque Lambert 
Dresdner Bank A.G. 

Branches in Kenya: ■ 

Main Branch, Wabera Street Nairobi 
International House Branch, 

Mama Ngina Street, Nairobi 
Hilton Branch, Nairobi Hilton Hotel 
Racecourse Road Branch, Nairobi 
Mombasa Branch, Kilindini Road, Mombasa. 


Commercial Bank of 
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Over 11 million record 
tonnage handled in 1974 
at major ports of 
Mombasa, Dar es Salaam, 
Tanga and Mtwara. 




EAST AFRICAN HARBOURS 

Gateways for Eastern 
& Central Africa 


Head Office: Dar es Salaam, Tanzania 

P.O. Box 9184, Phone 21212 Grama: PORTREEVE. 


DFCK’i Geared* itrdxJc: 
m Hotels 

• C tr.l v.\tui:iics 



KENYA IV 


The need to raise farm output, both for local 
consumption and for export, has led the Government to 
announce a large increase in investment in this sector. There are many 
‘medium potential 9 areas still to be exploited, bat the 
obstacles to doing so are considerable. 


AGRICULTURE has always 
been the backbone of Kenya's 
economy, providing not only 70 
per cent of exports but a liveli- 
hood for the majority of Ken- 
yans. It thus seems surprising to 
learn — from among other official 
statements, the new economic 
policy contained in Sessional 
Paper No. 4 — that Kenya is now 
giving top priority to agricul- 
ture. 

The paradox is partly ex- 
plained by the context of the 
new policy, born out of the cur- 
rent balance of payments crisis, 
which in turn was spawned by 
the oil crisis and world reces- 
sion. Important though agricul- 
ture has been to Kenya in the 
past there is now a realisation 
that it must be made to perform 
more efficiently. 

This means three major and 
immediate tasks. Exports must 
be stepped up, food for local 
consumption must be increased, 
and there must be a growing 
supply of agricultural raw 
materials for use in local in- 
dustry. None of these tasks is 
easy, though as an earnest of its 
firm intention the Government 
has declared that it will double 
the projected investment in ag- 
riculture between now and 
1978. 

There are of course several 
problems standing in the way 
of implementing such a pro- 
gramme. No one can do- much 
about rainfall, though from year 
to year behaviour of the climate 
is obviously crucial. Coffee, tea 
and pyre thrum, three major ex- 
ports. were all afflicted by 
drought last year, and all are 
expected to do better this year 
— if only because so far at least 
the rains have been more fav- 
ourable. 

But local foodstuffs, which 
tend to be grown, unlike the 
major exports, not just in high 
rainfall areas but on all arable 
land throughout the country, 
were even more affected by lack 
of rain. Maize and rice, for ex- 
ample. are expected to profit 
from the better rainfall (as well 
as from the very substantial 
price increases made to produc- 
ers earlier this year), as are 
livestock and the dairy industry, 
perhaps most affected by the 
lack of rain. 

Obviously there are other con- 
siderations affecting export 
crops — the sudden boom in 
world demand for sisal in 1974, 
for example, has now subsided 
and farmers who grow the crop 
in hedgerows (as distinct from 
plantations) are not now bother- 
ing to harvest 

But. in many ways, the task of 





better extension work, 
above all frequent spray 
which is inhibited by high cc 
Likewise, plans for gre 
increasing livestock product 
especially cattle, are aimed 
much more productive use 
marginal areas. There i* 
highly ambitious livest 
development program 
financed by a large numbet 
foreign donors (some think 
loo many, for the number 
led to administrative problei 
and covering most of 
country which is designed t 
to increase local foodstuffs z 
mainly, to boost exports. 


Studies 











Kenyan strawberries are 


boosting existing agricultural 
exports is the easiest of those 
the Government has now set 
itself. Farmers have shown, pro- 
vided price incentives are right 
(which for the time being they 
seem to be), that they can 
respond effectively. 




Fertile 


There is an additional point 
that, although a' query remains 
over continuing high costs of 
agricultural inputs, such as fer- 
tilisers and machinery, the main 
existing export crops tend to 
be grown in the highly fertile 
‘'high potential” areas of 
Kenya. Here, partly as a result 
of high investment since inde- 
pendence and partly because of 
the pre-independence inheri- 
tance (this was once the White 
Highlands, farmed exclusively 
by largely efficient White farm- 
ers), growing anything is rela- 


There are innumerable stm 
of Kenya's agricultural poten 
and many reports from 
country's multifarious 
donors and consultants on w 
should be done. But one pi 
1^3? lem. above all others, be: 

"’jj Kenya's current agricult 
*. plans. It may be assumed ( 
Kenya is still greatly fovou 
by foreign aid donors) that k 
£E if not all of the money Ke 
plans to spend on agriculti 
development over the next 
years or so will be available. I 
it must be donbted whet} 
given the existing machine 
Kenya is capable of actu 
spending it to good effect 
By general consent, the Mi ' 
try of Agriculture is in 
jljgpe. and despite efforts 

exported successfully, along icith oilier fruit and flowers. This farm, just outside donor countries and by offic 

Nairobi, is African oicned and managed. in other Ministries to get 

reformed, it remains apparer 
moribund. — incapable, as 
..... B present constituted, of fulfill 

tively easy. What is needed often astronomical, while in as the earlier programme, partly galvanising role which 
principally is that fanners many cases the local people, because of the contractor new strategy requires of it. 
should be .effectively serviced, trihally or traditionally, are hot finance nature of the project) j t j S clearly a complex pi 
While that is a problem, the attuned to new techniques, the aim is dearly vital in terms i enli f or Kenya has as good 

real challenge to Kenya's new Finally, there is ' such a of the balance of payments, agricultural service in the £ 

policy on agriculture is to be tremendous variety in the so- According to the Sessional at least in many areas as . 

found in the so-called “ medium called marginal areas — from Paper, some £20m_ a year could j n ^ fr j ca an ^ muc h better tt 
potential ” and even more in the coastal or lake swamp through soon be trimmed off the import mos *_ gut without central s 
''marginal" areas. It is often not the best- savannah to almost bill if Kenya grew all its own port ^ the service is of little 
realised that Kenya, a land of pure desert— that no one “ solu- sugar. and while plans exist for 

extraordinary topographical tion " can possibly be made to Another crop which could be ample, for regionally Integra 

climatic and soil variations, apply. in a similar bracket but which development program: 

presently farms effectively only Some successes are being is not, is cotton. Production, designed to put the field : 

some 15 per cent of its total achieved. Kenya has good mainly in medium potential vices, particularly at dist 

land area. The country’s popula- sugar growing land, particu- areas from peasant farmers, has level, to maximum use, mi 

tion is growing at a staggering larly in the West A great deal remained fairly steady at more’could be done if there w— - 
3.5 per cent a year and for that of money has been invested in around 15.000 tonnes a year rea j dynamism at the top. 
reason alone Kenya must push outgrower schemes in recent over the past five years. -Here p ; 

the frontiers of its agriculture years: production has risen what seems to be needed is O 

outwards. from 80,000 metric tonnes in' - - • ; 

The problems of doing so are 1963 to 225.000 tonnes last year; ^ 
enormous, however, and for all and plans are for the country to r . ■ 

sorts of reasons. Besides poor be self-sufficient in sugar by 

climate and soils, there has been 1980. I PV 

tod little research into new crops Whether or not this is ■ ■ 

and new techniques in marginal achieved (at least one new — — — — • — M 

areas. The cost of fertilising scheme coming into effect W 

poor land, or Irrigating it, is shortly may not be as efficient wL VIA V 




The Kenyatta Conference Centre in Nairobi has 
been energetically promoted but up to no w has, with a 
few exceptions such as last month’s World Council of Churches conference, 
been host only to small gatherings. Now, however, it is 
beginning to attract big international conferences. 

Conference centre 


THE 

KENYA MONEY 
/MARKET? 

Diamond Trust of Kenya could tell 
. you a lot about it. For assistance 
on financial matters why 
not consult them! 

The group is also directly involved 
in property, tourism, industrial and 
_ commercial enterprises 


LAST MONTH the World 
Council of Churches brought 
more than 3.000 delegates from 
all parts of the world to 
Nairobi to meet in the 
Kenyatta Conference Centre. 
For three weeks the Centre was 
like a carnival town. Colourful 
patriarchs and priests, after the 
talking was over, visited 
boutiques and shops, the book- 
stalls and the art and photo- 
graphic shows. "This is how the 
Centre should always look.” 
said a local observer. "It really 
comes alive with a big confer- 
ence like this.” Usage of rite 
Centre is improving, but big 
conferences are still rare. 

The WCC is the biggest con- 
ference held in the Centre since 
the Wforid Bank conference in 
1973, which brought 4.000 dele- 
gates. observers and journalists 
lo Nairobi, fully stretching the 
Centre's excellent facilities. 
Bankers said they had tuver 
had a conference in better sur- 
roundings. 
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DFCKbos bmsted Sirs. 160 million 
in tbc economy of Kenya 

DFCK nicmfim represent die Kenyan, 

British, Dutch and German gomiunenu. 

T oroign investment dirocv'h DFCK 
is on a par with locall; committed money. 

Tvey <ur is«ra»’.n. cvl Is-cjI i-rn»:cr;, 

DEYF LOPM ENT FIN’ANCL* COMPANV Or K1NYA T.TD. 
P.O. ftnx £0485, Nairobi. Kenva. Tvl: ’SI 15/2 7? 7’. 


There were no half-measures 
in the building of the Kenyatta 
Conference Centre. It cost 
£4 ixl, and is one of the largest 
buildings— if not the largest— 
in Africa. The great oblong 
plena ry hall spreads over 
275,280 square yeards, and has 
a seating capacity of 4,000 (with 
tables for 3.200), sound amplifi- 
cation. two observer and Press 
galleries, Fix interpreter booths 
and simultaneous interpretation 
by a wireless system. In the 
hall it is possible to banquet 
2.500 and give cocktail parties 
for 5.000. 

Alongside, the building is a 


circular amphitheatre which can 
accommodate 700, has five inter- 
preter booths and a wireless 
system for simultaneous inter- 
pretation. Two meeting rooms 
of slightly different size can be 
hired for smaller conferences, or 
as auxiliaries for larger con- 
ferences. The larger seats 400 
in rows, or 250 with tables: the 
small seats 300 in rows or 200 
with tables. Both provide inter- 
pretation by wire system. 

There is a warren of small 
committee or meeting rooms 
seating up to 60 people each, a 
120-seat lecture or film theatre, 
and a very spacious Press room 
with phone booths and telex 
facilities available for coverage 
through Kenya’s satellite track- 
ing station in the Great Rift 
Valley. There is a bank and a 
post office. 

Since the Centre was opened 
a revolving restaurant on the 
roof of the 28-storey tower has 
been opened. When the sky is 
clear yon can see Mount Kenya 
or Mount Kilimanjaro.- or both, 
which is a handsome bonus for 
people who have travelled 6.000 
miles to a conference. In the 
tower is six storeys of office 
space available to conference 
organisers. 

The World Bank conference 
got the Centre* talked about in 
business and banking circles, 
but the results . were not as. 
immediately forthcoming in the 
way of more big conferences as 
the Kenya Government had 
hoped. Jt found itself holding 
what was Feared would he a 
huge, expensive baby, eating its 
head off with upkeep costs and 
nothing much coming in to fin- 
ance its feeding. . 

The matter was holly debated 


in Nairobi, over which the 
Centre loomed like a giant ques- 
tion mark on the economy. The 
trouble was that at the begin- 
ning nobody had much idea 
haw to go about selling the 
Centre in the big conference 
markets in America and 
Europe: especially in Europe 
where 85 per cent of all inter- 
national organisations, likely to 
hold big conferences are based. 


Office 


The problem of letting office 
space was solved to some ex- 
tent by the Uaited Nations, 
which accepted Kenya’s offer to 
house the new Environment 
Programme (UNEP), head- 
quarters, which now occupies 
some eight storeys in the tower. 
UNEP also attracts a goodly 
number of conferences, meet- 
ings and seminars, including the 
annual meeting of. the Sfi-nation 
Governing Council. 

For a year small inter- 
national conferences came to 
the Centre in a fairly steady 
stream to help pay the biLls. 
It was used for local conferences 
(cheaper rates), for exhibitions, 
concerts and even dances and 
discos. The year 1974 ended 
with a conference total of 10,000 
delegates. Not good enough, it 
was thought 

This pattern • continued 
through 1975. but the Centre has 
tended towards the end of the 
year to increase its usage, with 
conferences of between 200 and 
4.000 delegates, culminating in 
tile World Council nf Churches 
Assembly, with all the halls and 
meeting rooms occupied. 


Next year is looking much 
brighter. There is much the 
same pattern of small con- 
ferences. but also the May 
UNCTAD conference (4.000 
delegates, using all the halls), 
the International Association 
of . Agricultural Economists 
(1,000). and the UNESCO 
General conference (2.400. all 
haJJs). the Associated Country- 
women of the World (2.000). 
the American-British Travel 
Agents (2JM0>. tile Inter-Con- 
ference (4,000), the Desertifica- 
tion Conference (4,000) and the 
International Telecommunica- 
tions Conference (2,000). 

Next year’s healthier business 
pattern for the Kenyatta Con- 
ference Centre has a lnt to do 
with the energetic new pro- 
gramme of promotion uverseas 
now in operation. Two organi- 
sations are being used in Europe 
—World Convention Centres in 
London, and Inter-Conference of 
Geneva to promote the Centre, 
undertake selling, and public 
relations. 

The Centre authorities feel 
that Nairobi has more to offer 
than most international confer- 
ence centres. At a cost of 
Sw.Frs.1.60 per delegate day. 
including all back-up services, 
they claim it is cheaper than 
either Geneva. Kyoto (Japan), 
ot Berlin. There are eight 
first-class hotels within walking 
distance of the Centre, excel- 
led international communica- 
tions, and services in and out 
oF Nairobi by 26 airlines. 

Perhaps the big bonus held 
out to conference organisers is 
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Strung and Frame 


DIAMOND TRLKTOFKEXYA.LI\tnE 
HEAD OFFICE NAIROBI 
P.O.BOX 49988 NAIROBI 



We are your Property people in 
KENYA for all lands of properties 
Please consult us first . 




NOW LETTING 
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KENYA Y 


Kenya has been favoured with a good 
deal of foreign aid, from both the World 
Bank and from Britain and other European countries. 
An increasing proportion is being applied towards 
improving rural living standards. 


//, 



Foreign aid 
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.S.: SOMETIMES -looks as 
• pitSh developed world is 
■jllng over Itself, to .provide' 

s . uncial aid .to Kenya. This has 

- , : Dt to do with Kenya's. steady 

? jcess ia developing its 

'.*$ • . momy since independence .In 

'53 and with Kenya's record 
■political .stability. The West, 

. t .particularly, the U.S. and 

• . sst Germany, could welt be 

> pressed by Kenya's system of 
jifcalLt private -enterprise 
ieh has been - maintained 

v. iie Africa all round it has 
* -lUQUved into other systems. 

1 ife the emphasis on rural 
. ' •' -as in the new development 

<=.».' .-icy fits.-in with new aid 
iintations, particularly in the 

> • t-and the US. 

:l-Ti£ Wo.ri.d Bank has* set the 
.. - -.’-e-bv ..making : Kenya the 

- , jest African- recipient. of aid 
■farious. forms this year, with 
■ otal of $473.8m. in loans, 

- rid Bank so G proving $ir Geoffrey de Freitas, leader of a delegation front the Parliamentary Selcci Committee on Overseas Aid 
‘ 9m. ■ for the transport and &** colleagues on a tour of British-aided projects in Kwale . near Mombasa, 'last month. 

• • • . un imitations organisations . • 

4 r ..thd- East African Com- British-owned mixed resources -for. home consump- the object of increasing their Since Swedish aid began in 

- ^ ,-iity, in which Kenya is the Some £K34ta. has been spent tion. with exports eventually in agricultural output. ‘3965 more than £K25m. have 

or partner, and from which by Britain, administered- by fhe view. Britain i s to provide a The other large aid donors been. - disbursed m Kenya’s 
*' ■ - country- derives most Kenya Government, in buying marketing and services infra- to Kenya are the West Germans, development, in continually 

though* aid" to the °ut -White farmers* and some st rue- lure right across the the Swedes and the Canadians, increasing annual “frames." 
- has led- la some, problems tbe transfM amd rqgis* country so that cattle can be German bilateral assistance to The current allocation is on a 

ing from the chronic in- tration scheme. It Is coming to moved swiftly from water point Kenya since 1962 has amounted grant basis, except for disburse- 

its of those organisations an .®ud now: on the whole, it. to water point, from .remote to £K48m., concentrated through ments" under existing crediT 

manage- their financial worked weiL - .. areas to big central markets, the years cm agricultural deve- agreements. Money goes into 

Ire. : • Now, the U.K. is moving to- benefiting some of the least Jopment. rural areas, water education, chiefly technical, 

main has always been wards aid to increasing rural developed areas in Kenya. A development, small industry and ru.al development and agricul- 

ya's biggest bilateral source incomes and the problem of the large fleet of British Leyland tourism. Small-scale African ture including big inputs into 

.aid*' amounting to ‘some rural poor. On a recent visit cattle transporters will move lea development, the building dairy production, livestock 

30m. in the 11 years -since Kenya members of the Par- cattle all the year round, and 0 j t ea factories, the construe- disease control and soil conser- 
ipehdence — a significant liamentarv. Select Committee on across quarantined areas. iinnand rehabilitation of feeder ration schemes. Some £K10m. 
t-up to; Kenya's lively Aid spent most of their.. time Thfi an ] ncreas i„ 0 " a jd roads, in the rural areas, have is going, into rural water 

• • , . T SS s donn r to Kenya, is also switch- ***** prominent in German supplies and the National 


DEVELOPMENT 


'SK-ii'jWi.r. 


British dd It*. JM .™« U*jjd S-TKffcnS. SS Master Water P.at, . hffi 

teen on roads, agriculture. Kenya is xK*- 2m . (I97o-I»Ta) ,t,_ _,_.i ____ — j mrai Tpam with enma sn Xenvan nrinntv. Thpv are 


. . , i * . . ■ r- /lOT*l lOTAi US UI1 Cilia null LUWrl.rUS IICIJJ- — ■ • - — •»“ 

teen on roads, agriculture Kenya w _ £K2to. (1973-W6) ing lhe niraJ poor . « We regsrd tural Team, with some 30 Kenyan . priority. They are 

ration and technical training. gW* ’SPSJ <? £* "J™ 1 development . as essential members, is busy on a number involved with other donors in 

vi’i for Kenva’s overall economy, of schemes, including extension road projects, and are spending 

L?5X2? ta r Se In’eSS- * n d for Kenya’s.long-term pros- services. horticultural develop- considerably on fainUy planning, 

yans have been trained m rJ®J thange in pqw,, in giant . perily and stability.” said the ment. animal, husbandry and 

am. ; °n e of the major tonn. - . ...v.U.S. Ambassador in. Nairobi, Mr. veterinary’ services. ArivfinpP 

wh inwils has been to the 'Bn tain is partidpating with ^ D . Marshall. Urban . water supply and aRCC 

dAdjudiration.andBeghrtra- the World Bank and other coun- sewage development has been Swedish aid in the current' 
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stocks, a sum soon tn be 
increased : business cdocation is 
supported at the Kcnyana 
College, and the Faculty of 
Medicine at Nairobi University 
is kept supplied with teachers. 

One of Canada's big projects 
is a road gravelling scheme 

which will be of enormous 
benefit to the rural areas oast 
of the Rifi Valley. Canada is 
also involved m the big live- 
stock project with the up- 
grading of cattle rangelands, 
the provision or waterholes end 
uttacr facilities. They are also 
involved in a survey of the 
ecology of the rangelands to 
provide a data base for opera- 
tions. 

. Groups of technical experts 
arc made available to Ministries 
such as the Treasury. Agrictil- j 
ture. Social Services and Educa- 
tion to develop administration 
planning capabilities. The hupe 
is that when the programme 
runs out there will be a com- 
pletely Kenyan capability. 

■ Many other countries have 
Kenya aid programmes on a 
smaller scale, among them 
France. . Finland, Japan, Den- 
mark. Norway and Yugoslavia. 

- -Total aid -to Kenya from all 
sources is in the region of 
£K62m. for 1975-76. It is dis- 
bursed for various projects by 
the Kenya Treasury, under the 
supervision of the donor coun- 
tries’ Embassies and High 
Commissions, who seem satis- 
fied that the right amounts pet 
to the right project 

One effect of the current in- 
flation spiral is that it tends to 
some extent to swallow up the 
beneficial effects of aid inputs, 
with the costs of equipment and 
services for aid projects con- 
tinually rising. 

And it is an irony of the 
present economic situation that 
with Kenya's balance of oay- 
ments steadily deteriorating «he 
deficit almost matches the total 
of aid given from all sources. 

J.W. 


IDB was established by the Government of 
Kenya in 1973 as a development in.snituiun to 
promote and finance new induslrial activity in the 
countrv. 


The initial share capital was K£!.uiH).ouo bur 
this has recently been increased to Ki.'4.000,000. 
Ownership of the Bank has widened foiluwitu; the 
acquisition of 124 1 7» of the shares each by the 
Kenya National Assurance Company Limited and 
National Bank of Kenya Limited. 


The Government of Kenya is the major share- 
holder with 40%. while the Induslrial and Com- 
mercial Development Corporation holds 2d 1 ',',. 


IDB has established strong relations with (he 
World Bank and has acquired two loans amounting 
to USS15 million from the Bank. IDB will maintain 
these links and is continuing to establish working 
relationships with other international financial 
institutions and capital-exporting countries. 


The impact of IDB Is gradually being fell in 
the Kenyan Economy following a total financial 
commitment of more than KjE 6.U00.000 in both 
loans and equity in 24 projects within its short 
period of active operation. 


For further particulars please contact: 


THE MANAGING DIRECTOR 

Industrial Development Bank Limited, 

DIMA HOUSE 
P.O.BOX 44036 
NAIROBI 
Telephone: 335726 
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MONTEDISON: 


A. GROUP ON THE MOVE 


THE 




UoMedison (U.S.S5j200m. 

plant and equipment, 
es up to $6,I00m. in : 1074 
d 150,000 employees) is one 
.the largest industrial con- 
ns in Italy and is the 
rntyyV leading chemical, 
rc and pharmaceutical com- 
hy, fields In which it plays 
jognificant role even on an 
[crnatloiral scale. - 


r 


[Itenucals, 

1 i primary role 
.... Jhemic&ls represent Mont- 
“’son's largest area of 
, orations and Its priority 
"■^mitmenL The company 
_ ounts foe about a fourth of 
S-' chemicals manufactured 
^ Italy and plays a. leading 
v't in all the heavy 
mjstr.v (both basic and 
ivative) and/, -fine, 
micals.. The Group pro- 
• es over half the plastics 
. fertilizers and ‘ ‘40% of 
'"i-madc fibres made in 
. -y. its activities in chemical 
: • es deserve special men? 
>: Montedison has conven- 
ed all its operations in -the 


Montedison is present in an 
active way is the building in- 
dustry, in which its associated 
company Montedil co-ordi- 
nates and develops aU the 
Group’s dvil engineering 
activities. • 

■_ In eieetromech anics, too. 
the Montedison Group’s role 
is of notable Importance: its 
associated company, Magrini 
Galileo, operates in the elec- 
trical equipment sector. 

Tho Group is also highly 
active, through specialised 
companies, in the field of 
electronics (Monte del), bio- 
medics (Carlo Erba Strumen- 
lazione and Ole Biomedical, 
instrumentation. precision 
mechanics' add machinery for 
the textile industry (Olficine 
Galileo), with a technologi- 
cally advanced production 
that has been acclaimed the 
world over. • - 

Montedison’s current deve- 
lopment trend Is to expand its 
production and sales activities 
abroad, especially through in- 
vestments and joint ventures 
■with local private and govem- 


I agricultural sector -to provide enterprise. Tourism is a big -adopted to eliminate the 
credit to farmers through future j„ German aid. which negative effect «m Kenya’s 
.various outlets, including the bas contributed to the building balance of payments which arose 
C o- operative Movement, the and upgrading of tourist roads, when Kenya had to advance 
Agricultural Finance .Corpora- essential to the development of foreign exchange, till reimburse- 
Uon . and the Kenya Fanners K enya ' S valuable foreign meni claims tn Sweden could be 
Association. Some S3 4m. will exchange earning ' tourist '-made. Eight per cent, of the 
go .towards a new kind of pro- industry. Millions of D-Marks current frame is used for pro- 

JSS™*? credl ! f - nr have been spent on roads inside curement of goods manu- 
seeds,- fertilisers, farmer train- the national parks. factured in Sweden, a change 

West Germany was one of the from past policy, under which 

^fhrHa firsl d ° Dor counlries to abolish procurement sources were 
The scheme is intended to bring . - - ... , „ . ., n ti P d 

some ]8.0fl0 farmers out of the Ule '- vmg 01 ^ fnnds to untied. 


subsistence into the cash "“ i0 “ 1 Kenya can Canadum 


Kenya 


bracket in three yeirs. now buy the cheapest and most started three yea s ago and now 

efficient- equipment in- any is running at about $Can.J5tn. 

The UJS. is also providing- market where it is readily a year. Assistance is in three 
technical aid in many areas available. major sections, educational 

such as veterinary medicine, German loan conditions are- (mainly technical and business), 
and has a big new programme 0.75 inierest rate. 50 years rural development, and the 
to study the. potential of Kenya’s repayment, with a ten-year support of public administration 
marginal, semi-arid and chroni- g ace period. They have a grant capabilities. A SCanJOm. reeh- 
cally drought-prone areas, with element' of about 86 per cent, nical teachers college is on the 


Give them an inch 

and they’ll take an acre. 


Conference 


continued From previous page 


l into a single major, com- - ment partners. At present, tiie 


y— Montefibre. Further- 
*e. the Group has acquired' 
substantial holding in 
ther fibre company, Snia 

V ontedison has also been ™ . 

^ rating for some years in East Afnca 

ous areas of the fine Moptedison has been operat- 
nlcal industry. Tt plays a ing for ten years in Kenya and 
icuJariy important role in East Africa, through its asso- 
rmaceuticals. where ita " dated company, -Montedison 

o Erba and Farmitalia (East Africa) Ltd. based in 
iKUaries Together account ' Nairobi; The first step" taken 
'about TO" per cent, 'of- was in the agricultural field: 
an production. Both. these ■ Montedison supplied the 
.panics have a largo nuin- necessary technical assistance 
. * of production and market- for the increasing use of 
units la various parts of. fertilizers. The ..company’s 
pworld. - Again in fine experte also introduced onto 
ylktds, ^Montedison,; , --has the local; nuirkets the most 
J&uit. .orilnixfaCturing. to^ : .advanced'pesticides andfungi- 
industrial ddes.' 

^^^■ISbls...dyo-SUiffs and pig- As far as plastics and .syn- 
(produced by its sub- thctic resins art coneeroetl. 

p@«r¥#J|g§r' Atai!0- and paints and . Montedison has a sound repu- 
Ov 'its associated tation in' Kenya - and East 
mjs ■ ■ i PMtety n»nni . -Africa, .where .the' company 

W & ZTJdp!' the- past 15. years, .has : attained .a fronl-tine 
L^MRr edison contributed position in the PVG field. In 

BlflffSrfvrtjsc and process eo- these- countries,, the Group 
P B EaBry cring facilities to the con- markets the complete range of 
..Tion of over 250 chemical rts products for industry, suto 
( ts throughout the world.' as pigments for paints and raw 
■' ning, design, construction . materials for detergents, 
start-up of new plants are Montedison also has a »ua 
carried out by its sub- market position in the phax- 
ty . Tecnimont, which maceutlcul sector, especially 
ides Its international through medical specialities 
nners with consulting and (directly connected with 
- " Searing services concern- tropical- diseases) and veten- 
pTOd action or chemicals nary products. 

«oaa*u»de fibres, The textiles of the Italian 

•i"'"-.. . .company, (polyester. P 0 ‘J' 

•'* v- . . - - amide aiiiff acrylic fibres) have 

Titles become popular in Kenya: the 

mtodison Is riot merely a high level of the technology 
•; deal company: its actlvi- and know-how involved J* 

j* have been extended into - appreciated by locm manuiae* 

^ ' ' f^-’dreas. .In, department turers. -wbo^jiroduction nas 

it - tiie associated, com-, reached a. high rtanoaro- 1 

71 f ', Standa. with its 2S5 that contejrt, it is worth wnue 

X ■* \ units in 175 towns, forms remembering the oontnouu n 
Z- 4 .''.largest Italian chain nf given to the^ ^ local industry “J 
t* --criro stores, .and {super-. ..looms, produced .by jne_aiw“^ 

■» -» :* -r i« c aiIWc enhsiriiarv. OtilCine 


Group owns 29 manufacturing 
plants abroad and its exports 
amount to over 30 per cent, of 
its total turnover. 


udfaries Together account 
"about TO" per cent, 'of 
an production. Both. these 
.panics have a largo num- 
of production and market- 
units la various parts of. 
eWorld. -Again in fine 
/jjjrids, ^Montedison,;, has 


B . dye-stuffs and pig- 
nduced by its sub- 
nq)- and paints and 
(by its associated 

m, jast 15. years, 
n has contributed 
and process pn- 
facilities to the con- 
; ;-uun of over 250 chemical. 
, ts throughout the world, 
nine, design, construction 
stnrt-up of new plants are 
carried out by its sub- 
O'. Tecnimont, which 
ides its international 
liners with consulting and 
" Searing services concern- 
PTOd action or chemicals 
waa-made fibres, 


er • :. . 

vfiiea 

ihtedison ts riot merely a 
deal company: its actlvi- 


'nriiWs subsidiary, omemf* 

'Other sector in whicii Galileo. .. 


the back-up of Keriya’s thriving 
tourist industry. Off-duty dele- 
gates ran .be whisked . off to 
Kenya's famous game parks to 
see the country's wild life, or 
down' to the Kenya coast by 
road, rail or air to stay at really 
splendid. . hotels along the tro- 
pical beaches. 

“!We. really have everything 
going for us here in Nairobi." 
said a Centre spokesman. " We 
are between Europe, the Middle 
East and- the Far East, have a 
superb climate for delegates. to 
work in, unrivalled off-duty 
amenities, good hotels, and we 
are. : eyen in these times of 
inflation, cheaper than most 
other" centres." 

Nairobi presents a challenge 
to ■ other . .conference centres 
which, -when it is better known, 
may reveal itself as keenly com- 
petitive.. According to the 1974 
handbook, there are 4,600 inter- 
national associations. Surely, 
Nairobi thinks hopefully, it can 
lure a dozen or ?o to its Centre 
in. tbe-rcourse of the next . few 
years. .. 

A note must be made of two 
of Kenya’s ‘’little conference 
Centres,". A small one was built, 
actually in a game park, ar Kila*' 
guni Lodge, in T&avo West, " 
specially for . a scientific confer- 
ence. That ia to be had any 
time, with views of elephant, 
rimtO and buffalo thrown in. 

In’ a Ispaam ‘ of typically 
Kenyan optimism, r beautiful 
j conference centre. holding about 
! 450,. With' other smaller rooms, 

■ has been opened at Nyali Beach 
Hotef-oVthe Mombasa North 
Beach: The opening of tho new 
Mombasa. A irp on, which will be 
served by aircraft coming direct 
front Europe; bypassing Nairobi, 
will, it is expected, bring this 
conference centre Into fairly 
I full usage. ’ 

■ - J.W- 
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Bssts destroy one third of the worlds crops. 

To ensure that Kenya’s crops end up as food for people 
instead.of pests 3 Shell agrochemicals protect them from 
seed to storage. 


-wuaeas km mms'xim *ey : 



Tna»'r®»a sa an - 


^Difolatan to protect coffee. Supona to safeguard 
cattle from disease-carrying flies and ticks. Suffix to 
■destroy wild-oats in wheat. Plus a range of products to 
control pests and weeds in wheat, barley and maize 
crops: 

Shell development teamsywho are backed by- 
.our world-wide research" facilities, work closely ‘ 
with Kenya's - farmers to identify the right products 
for Kenyan conditions, while the Shell Chemical 
Company of Eastern Africa makes those products 
available when and where they are needed. 


tsmmsa 3sr* : ' r -;Vy 
icaai’tsfcas.* v • ■' 

fe: . 


So everything we know, from keeping parasites 
at bay to increasing crop yields, is put to use in Kenya. 


For further information about Shell agrochemi- 
cals and new developments which may interest you, 
get in touch with Shell. 



Less for pests.More forpeople. 


SU£LL CHt.MICM.COMP.WVQFF.\«T.kX ArRlU\ LIMITED. 
P.a Ht'X jSJS&'.VAiKOM. 


Kenyattu Conference Centre. ■ 


'DLvLua a 1 cnule aurk of Chevron Chemicals. 


-■ancMivFl 









36 


UV&W.W ” w n ” 


STOCK EXCHANGE REPORT 


Chrysler situation adversely affects market sentiment 

Share index down 4.8 at 358.1— Gilts turn dull 

Account Dealing Dates to high-coupon issue*, but long- up a penny to 23p. Smith St. Liner Concrete Machinery con- Engineering falls rarely es- 23p. and Sharna Ware, 20p In 

Onrinn 6 dated stocks became unsettled by Anbyiu 2 easier at BOp, provided treated with a rise of l* to ISp ceeded 4 in amount, GKN losing contract, R. and J. Pullman 

•First Declare. Last Account rumours about, the Chrysler practically the only movement in on the substantially improved that much to 24Sp along with receded another o to 81p, stfll 
dS-jS? ncfnu JnLv settlement and subsequently lost idle Discount Houses. Lloyds and earnings. Glynwed wtadi, at 9ap. were un- unsettled to jae. r«hts h offer 

Dealings bons Dcahnp Day ■ Meanw hile. near-medium issues Scottish put on 2 more to 76p in t _ settled belatedly by the monopo- news • with the interim remits. 

Dec. 1 Dec. 10 Dec. 11 Dec. 22 J, ene Kied from a follow-through. Hire Purchases in reflection of the J a 2 Reaper at 31Sp. |j es pr0 be into the sanitaryware Sangers, S4p, relinquished* of the 

Dec. 12 Dec. 23 Dec. 24 Jan. 7 although small, of recent buying better - than - expected results, efter 317p. Elsewhere in industry. Babcock and Wilcox previous days rise of a which 

Dec. 29 Jan. 8 Jan. 9 Jan. 20 interest and gained i more, but Provident Financial added 3 at Chemicals. Flsous slipped 5 to gave up 4 at 6Sp and Whessoe followed 



Now time " deal I ooi nun taka place 


later-mediums went with the longs ygp. 

from 9 JO a.m. two twines* dare earlier, J9. < ! Ioso 4 reduction in Insurances remained neglected 

„ . Minimum Lending Rate to-day flnr i -inc-rf ,,-jth fresh modest fall*. 

Equity markets continued on a was still considered a 50 50 *hoenfc 210o Brittle 140o 
downward path as the Account possibility, but yesterday’s switch Ph ’ p ’ * 14Qp ’ 

drew to a close yesterday. Un- 0 f interest away from low-coupon 


105i 


iMr 


H.P. 

F.I'AGTUARIES 
INDEX 



to gave up 4 at 6Sp and Wheseoe followed the half-time profits 
367p. Modest fall’s "were also were similarly lower at 36p. the upsurge. The interim report leEt 
recorded by Revertex. KBp. and latter after the reduced dividend Crosby House 3 cheaper at 102p, 
Lankro, I26p. Against the trend, and profits. Also cheaper after while sharply lower interim 
Blagdcn and Noakes improved 4 news items were English Card profits brought E. EH Jo tt .down a 
to UOp Clothing. 39p. and Graham Wood penny to 17p. LCL Gas lost 10 to 

Steel, 23p. GHP were lowered 3 360p. Firm Hong Kong issues had 
ATV ” A " finished a penny to lOSp, but Hunt and Moscrop Jardine Alatheson 11 higher at 
easier at 67p following the hardened to 20!p following the 377p, while the South African 


interim statement. 


chairman’s confident view of Barlow Rand rose 6 to 254p. 

SJwimSt 8 ’ AntoHuSe^fl 1 row 6 ? Motors and Distributors drifted 
TSftim? Wav’s on small selling and lack 

StaS!" of buying interest Tomer Maim- 

End-Account selling took its Hjj™, factoring eased 3 to 61p. while 
toll of the Electriadieaders, but Sg™ | £ ft ^SFKS* DovrtyT 134p, -"«* 

prices mainly closed above the raUied 3 t0 a - °- 5 


GEC react 


and 

lost 


Clayton 

apiece. 


prices maiaiy Ciosea aoove uie , - . or ieed issues F. H. Dewanure. Top. lost v apiece, 

day’s worst Witt no inspiration TomJdn li to 14ip. Ship- Associated Engineering closed 1 a 

to be gamed from yesterdays JJJJg"**™? apa £ easier at 72 ip despite the 

Press comment on the half year f r0 m RobbCaledoru 2 betterat higher profits, while Jonas Wood- 
results, GEC reacted to l34p, ^ head, ahead of to-day's interim 

After Wednesday’s sharp fall of “I«« save up a penny at Sap.. 
13, Tate and Lyle _ became a Bunzt Pulp were dull at fjOp, 


before closing 5 down on balance ®® p ’ 


financial, times stock indices 



inv. • b'x-. 
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6.84; 

18.33' 

8.96 
6.12S 
40.75 

13.903 13.510; 13.203 12.787 13 .94* U .9S 
~ 1 BJBL 3jS.S 


Gorvramcnl 

Fmrrt IntcrM' 

Iniiuftruil OPlinary— - 

Gold 

Out Dir. T"* 1 * 

fcnUoapYfl.l'SrfBBHB' 

P;K [tali ' uwi» >11 ■ 

DphIhut- »i" rkl,! " 

Equity tunmivriSu... 

SmiU-hq rgM 

" lu u m. 3fiLD. , 

Latcjt Index Dl-246 WH. 

„ on X iwr ceu. curporatioii ta\. »M . . 

Ba «„ „H?u« is w -at Hied IW. 1KT. in*, onl. Uti 
UloS B 9 O 3K Jg,5, - C,ct - ,W - 


08.13. 

58.67 

367.6 

240.1 

5.73- 

13.95' 

9.12 

5.796 

48.80' 


saio: 

58. M' 
364i 
236.8 
fl.7B 
16.18 
93)4 
6.744. 
64.06 


49J 

W.7 

150. 

358. 

15.3 
S&Q 

iJB 

&27 

58.4 


11 4.m. Noon JiSO.t 

; p m. 3 ? J, ‘ 


certainty about the outcome of shorts suggested that the 
the Chrysler situation kept buyers announcement or a now “ tap ” 
on the sidelines and, with loose j^e would fetch longer odds, 
stock coining on the market, lead- southern Rhodesian bonds 
ing industrials gradually gave marked time awaiting develop- 
JS’JSSen ““'s in the constitutional talks. 

The final tone was described as which began in Salisbury yester* 
steady, but the FT 30-share index way 
closed at its lowest of the day 

with a fall of 4.S at 338.1, for A reactionary trend persisted 
a fail of 9.5 over the last four in the investment currency 
trading days. On the Account, market and the premium ended 
however, the index showed a J lower at 119* per cent, after 
minor improvement of O.S. briefly touching ns per cent 

Sentiment in Gilts was also faCt0r 

adversely affected by the Chrysler was °- j8ea (0-5S40). 
situation. There was a lively Hughes Tool remained a firm 
two-way business in the shorts, market in Recent Equities, adding 
after the previous day's sharp j more at £33J. 

Improvement, bur final quotations 

were a fraction easier. Elsewhere, n n _i,„ j„„i- „ 

mediums and longs were mostly Home ttanhS decline 

J lower. The Government . and Equity and Law. 170p, closed 

v ^ . declines extending to 7. as in "Shf 8, marbBt „ e Racal Electronics came back 6 to finished a penny easier at iSp occaslon^lv eased. Thomson -los- 

End- Account selling also left its Lloyds. 231 p Midland 281p and 7^®- Br ^ ec y .market was 2 13 p on profit-taking. after the results, while. Associated lng 3 to 221p. 

mark on second-line equities, this Rare Lavs. *>!Md reelstered losses of enljv 'ened by Gumness. which Dairies (interim results expected ' 

4 7nSS wfcle NatSnal t0 , the better-than- Little of mteiesx occuired m December 22) reacted 8 to 204p. « i ate ' 

4 -I tn es Pec te d results with a rise of Mores, which closed easier for <3^ Bassett slipped 4 to SOp xTTOpS. rally late 

t 0 'W P 'f , ?Jp. freSh " hi8 ' 1 '' f0r U,e year After leving greend on 

Somh’ S“i “ wd «■ «“• "■ Jefinson-Richards a ?ifS ."Hi ®?, asi S 0 ^' !” «■? c °. d 'Var. Avsod.ted Account .. ^ 


highs and lows 

— - “ |(|ij S\rvv ituniiilain'n. 


S.E. ACTIVITY 


Fisid I sit. 
lad, OnE. 


IhiUI Mlnif . 


Hist* 

62.54 

62.31 

I3l.3» 

377.8 

lie'll} 

442.3 
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Dec. 

II 


nw. 
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49.18 

|3,1> 

SO. 55 

til! 

146.0 

IW*» 

218.4 

ll'la 


127.4 | 49.18 : 

J (ff 1.136) : 1 

! iSO.4 I 60.53 [ 
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. 545.6 | 49.4 | 

,19,7«12) jiCB.t?.40i I 

! 442.3 1 '45.5 j 
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Haih — i , 
Uflt-hlKed.... 161.2 165.4 
IiKtuRtml*.... 197.4 I 189J 
Simrulanre . 49.5 j 43 J 

T.ula 129.1 188J 

twtay ArVce 

C,di-Edpai__ 167.7 | 17CU 
Indus! rtnl*.J 199.4 'j Z08> 
Spcculatite J 45.6 , 47d 
Toudn : 151.6 i IBM 


at 135p. 
weakened 10 


Thorn 
to 198p 


Electrical 

foliowini 


Lc/irho shod 2 Wednesday night and the be 


_ iti |i uuji at. . nlires LCr TOO SrlCfl m ** cuiic^ , 

Press comment that'' cast doubw steadier market and closed, a down 3. but Dolan Packaging lower ^in P | e v rvxx> jaclcss. follow* trend in overnight U.S. mark 
about the benefits to be obtained penny harder at 236p foUowing pic ked up 2 more to a high for to inp. . statement, But luck of further overs 

from any relaxation in hire pur- the company’s denial of any fi nan- the year of 53p and Chapman lne Jnrf u l r^r-iion cheaper at 14p. interest, despite the higher m. 

chase controls. Reyrollc Parsons ciaJ difficulties in their An«> (BaUxam) were raised a to 12op. ended a rracuo fixings, lert share prices sligl 

declined 3 to OSlp and Phflips’ Tanker shipping subsidiary. Other Reflecting the fresh increase in London United reacted 4 to alp be j ow their besL The Gold Ml 

Lamp 5 to 850 p, while Plessey sugar issues lost ground, British billings — the company has gained j n easier Trusts and Financials. m d(. s still managed a rise of 

finished 2 off at 70p after 69p, closing 3 off at 32op and the Cadbury/Typhoo account-— ra P n a ] shares also gave ground. 10 034.x. 

■ ‘ - v “ ” cheaper Geers Gross hardened to a 1975 .utifuud. and Triplevest both 

35p- Newspapers 


being reflected in the three- to-one 
majority of falls over rises in 
FT-quoted Industrials. The FT- 
Actuaries All-Share index fell 1.0 
per cent, to 15 LSI. Trading con- 
ditions were still verv slow: 
official markings of 3.674. com- 
pared with 6.744 a week ago. 


day in Merchant Banka ended 
with scattered minor losses. 


the .interim 
announced on 


results 

January 


were 
16 last 


notably dull 

front of to-day’s interim state- 
menL NSS continued firmly 


Gilts undecided 

Gilt-edged lacked a positive 

direction. The opening trend was . _ ________ ... 

firm enough and the shorLs traded Ullmann. awaiting to-day's half- report. IDC declined 5 to 93n, Smith “A.” on the other hand. .pa sting 

briskly throughout with the year results, softened 2 to 39p. while Tarmac. 164p. and BPB were both 3 cheaper at 120p and ‘“vestments, 

accent switching from low-coupon Slater Walker managed to edge Industries, loOp, shed 3 apiece. 323 p respectively. 


Arbutbnot Latham recorded a year. Travis and Arnold, at 100p, \eu sage ocies, rising 2 more to 60p „» «. ant i 
silire reaction of 5 at 170p and Guinness ga re up the previous day's rise of on further consideration of the , 

i was Peal shed 3 to 170p, while Kcyscr 3 .which followed the interim results. John Menzies and W. H. Hotels a; 


dosi^'s easier at 137p and 11=P . Amors the hoavy.-bight ta 
resnectively. St. Helena rose i to £20* i 

_ _ 1 1 1_ _ ,,. rt President Stcvn gained 2 to £ 
Persistent *5"“!* Voal RccIs «w l belter in Ir 

Shippings _v ;helj_Jff-er._ Vmm #f ^ |0KCr ^ eipcrta 

which was anRqun 
after market hours. 

Deep, Kt 
i.hFk 1 ' announced a rather better ti 
oiT at*31 riV.”and LriQi 4 cheaper expected final dividend, rose 

in button both finishing 4 ch£per aheVd of nert ai 1S3l> ' ‘ 

140p respectivelv. results. Land Securities finished Tcxuies presented contrasting 
a r- harT 3 d0 "' n at LiSp, aftqr la4p. while fealurv .. s m Bond Worth, up 4 at 

and Caterers had con- Amalgamated Investment and 47 _ , n lhe maximum permilted 
movements .n CCH property. ISp. after ll!p. and SividSd payment and current 
Town and City Properties. 14 p. ha ir.year profit forecast coupled 
recorded net declines of o with thtf Belgian trading liuk-up. 


. Withy closed 5^ cheaper at 174p, 

. w hiTe similar losses were dividend. 

r*-, asss ~ SSs ss-ss&r % wralND 

and Wheatsheaf Distri- 


3 off at 19p, 
Pontin’s, U harder at 261p. 


and 


to 115. 

Financials were mis 
“Arngold," j up at I28J, i 
Angio-VaaL f higher at £ 
mirrored Golds but GFSA los 
to £214. L'niun Corporation 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Pijuns m ptranuheves *W» number 
hi * ia-Lb per -ei-tlon. 


Thursday, Dec. H, 1975 

WffL -rcesday Mon.iay Frlilny 
Dv. i i Uev. 1 Dec. 

10 1 9 Is' b 

Tear 

ogu Higtn aad Ltfwi Index 

(approx) 

i 

i E,r. 

Inrtp_, . IX.T1 ’E'm’oga, 
Xu. Chaoee • YnHH't 
% ■ iXJax. 

i L-ov. 
jTar. 

Oru** E»t. E-u 

Dii. PK P.E 

VwM % Ratio ; Hallo 

• ACT -fiifti .rail 

atij^, Ci.<rp. Li-rp. 

Tax fc2L Tax 

[ 1 

Index | I rules ■ index Index 
So. No. ; No. Su 

, i 

I tin« 

lodes ’ 197b > Compilation 

< i 

1 - * 

, Hitfh Low | Hl/;li tow 


1 

CAPITAL GOODS 1178) 

135.36 -1.2 

16.76 

6.15 

8.97 

8.97 

2 

Building Materials (30) 

131.19 -1.7 

13.08 

.648 

11.69 

11.68 

3 

Contracting, Construction (23) 

236.60 -0.8 

14.86 

4.07 

10.40 

10.40 

4 

Electricals (16) 

234.68 -1.6 

17.39 

4.94 

' 8.42 

8.42 

S 

Engineering (Heavy) (13) ... 

155.11 -3.4 •, 

20.88 

7.71 

7.30 

7.30 

6 

Engineering t General) (63) .. 

118.45 -0.6 

18.59 

7.07 

8.06 

8.06 

7 

Machine and Other Tools (9) 

49.05 - 1.4 

17.21 

8.61 

10.47 

10.47 

8 

Miscellaneous (24) 

117.44 - 0.2 

17.66 

6.81 

8.51 

8.51 

S 

CONSUMER GOODS 
(DURABLE) (56) 

112.45 -1.8 

16.46 

5.51 

9.16 

9.14 

10 

Electronics. Radio TV eic. (15) 126.58 -a.a 

14.93 

4.25 

xo.oa 

10.00 

11 

Household Goods (14) 

161.49-1.0 

15.16 

6.49 

9.69 

9.66 

12 

Motors and Distributors (27) 

65.2B -1.5 

19.51 

7.18 

7.87 

7.87 

13 

CONSUMER GOODS 
(NON DURABLE) (168) 

• 

143.96 -1.0 

13.77 

6.03 

1 10.72 

10.61 

14 

Breweries (15) 

160.36 -0.6 

j 

13.06 

6.50 

; 11.60 

11.60 

15 

Wines and Spirits (7) 

154.87 —0-8 

12.33 

6.51 

12.31 

12.31 

16 

Entertainment, Catering (18) 181.12 —0.7 

12.01 

6.71 

13.33 

12.70 

17 

Food Manufacturing (22) ..j 157.30 '-0.8 

1 „ ' 

Food Retailing (16) ■139.49 -i.b 

13.51 

5.21 

] 10.36 

10.29 

IB 

11.09 

4.42 

! 13.11 

15.11 

19 

Newspapers, Publishing (15) 

158.37 -0.6 

1 

14.42 

6.38 

10.38 

10.3B 

20 

Packaging and Paper (13) ... 

99.12 -0.5 
j 

22.26 

7.70 

: 6.68 

6.69 

Z1 

Stores 6 33 1 

119.62 -1.2 

12.62 

5.66 

12.12 

12.12 

22 

Textiles (22) 

154.30 -0.8 

15.44 

7.00 

8.34 

7.B2 

23 

Tobaccos (3» 

206.48 — 1.1 

| 

16.41 

6.52 

9.27 

9.27 

24 

Toys and Games (6) 

60.23,- 0.7 

23.41 

6.60 

5.96 

5.96 

25 

OTHER GROUPS (94) 
Chemicals, (24) 

1 

190.79 - 0.7 

14.58 

5.05 

9.61 

9.61 

26 

Office Equipment < 10) 

86.40 i-0.8 

15.43 

6.05 

9.09 

9.0B 

27 

Shipping ( 12 1 

395.15 j— 2.2 

21.22 

6.84 

6.03 

5.79 

28 

Miscellaneous (4Si 

147.36 -0.9 

16.49 

6.96 

9.01 

9.01 


156.96 137.42 jl36.78 258.18 i 
155.44 159.72 |l32.4l 133.13 
238.41 241.32 ja41.42 243.00 

238.46 242.09 239.81 244.21 

i 

160.50 160.58 :159.28 1 160. 34 
1 19. 19 .1 19.05 '11B.5S 1 19.S 1 

I i 

49.76 > 49.61 . 48.83 j 48.85 
117.71 118.24 1 117.79 118.13 


114.52 114.42 .115.38 114.97 
129j41 129.10 *127.06 129.28 
163.15 163.70,163.56 162.98 


66.50 66.29 


145.35 145.58 

161.35 160.38 


156.13 196.67 
182.33 182.7a 


158.70 159.76 


66.18 


67.24 


144.77 '147.44 

169.83 163.40 
167.81 1x60.44 

180.83 1 183.94 

158.83 jl61.21 


50.90 143.25 51.78 206.57 50.71 

tlEfili i6,h ..<4.6-71 > ild.U^ 
45.11 138.19 45.11 233.84 44.27 
.W»ll« i&li <Xbr,s. .Uiri;»4 
71.48 263.54, 74.74 389.33 71.48 
ii2/ili , ib/tl i(19'6;'7?i ,r IS/ 12:74 
91.93 254.66 98.49 550.04 84.71 

ild'lli ' -Vth • 1*512. , »2a6«>. 
66.71 .164.07 64.39 202.57 64.39 

il9.ll! i2,li iB/6,'73. . i2'l.;s. 

46.03 .123,15 45.43 166.59 45.43 

*19. Hi ' <«wl' ««rti;72i .6‘l‘76i 

19.99 50.91 20.11 156.70 19.96 

<21/1 li till '(4 T»i (If ‘12.74, 

50.42 121.76 49.65 177.41 . 49.65 

<6/6i 127:4,721 ■ i6,i,76i 

7 

40.36 117.43 58.39 227.78 55.39 

iI2.Hi <B/ll i2L4/72i 

44.08 131.94- 44.28 257.41 ; 42^5 
.10,1b hj'L, iia3/72i <12,18/74' 

64.91 168.90, 64.53 265.28 : 63.92 
lift'll) 1 i6,li 14.5,12, ■ 17'12;»4, 

23.80 70.25 19.91,170.59 19.91 
lia/ll. l6.'Ii lid/1,'86) : (6; 1/75. 

; i 

61.74 152.28. 61.98 226.08 , 61.41 
rie/Ili |6/1) fl6/S/72l ,tl5|l2,74i 
70.33 172.53. 73.58, 881^7 69.47 
(12/ili | {6,‘b .(2P/L1/7E> [1302/74) 
79.82 177.94 80.42 257.40 1 78.81 
iB:7i | Will l [15,1/72) (13/ 12/74 1 
57.601184.23 55.28 329.99 : 54.87 
i <Si\2‘ 1 16/1) '(12/12/72) 09/7/74) 
60.83:166-80; 68.03,211.66; 59.78 
1I81II) I f2/l) : i l;f ' — 


1141.76 142.04 

141.33 

143.26 

54.90 

156.88 

57.15 235.08 

54.25 

I 




rL0.Mli 

(2/1. 

.;I6'3/72) 

(11/12/74* 

159.29 1159.53 

159.36 

160.71 

57.31 

161-96 

55.08 

25049 

55.08 





r.5; 12 ■ 

•6/1. 

(13/1/721 

£(6'l/7t>! 

99.60, 99.73 

99.48 

101.13 

45.00 

107.12 

43.46 

135.69 

43.46; 

131.10 121.48 




<80> • 

<6/1. 


ifi/l(76i 

120.55 

122.78 

53.67 

132.94 

52.63 

a04.39 

52.63 





• 24/ 10; 

.61. 

16/3/72) 

(6/t/75i 

155.53 ! 156.75 

155.04 

159.56 

63.76 

162.58 

62.91 

253.72 

62.66 





<12/Ili 

ifi.'l 1 

'17/0: 681 <11/12/74. 

208.78 207.50 

206.99 

210.89 

111.58 218.96 109.92 

339.16 

94.34 





.15/11. 

lO.'ll 

•5/3/72) 

.13,-6:62.. 

60.67; 60.65 

60.08 

60.53 

22.42 

63.76 

20.92 

135.72 

20.92 

[ 




<20/11. 

.^•1. 

lt>. I;70i 

;«S(l;»3. 

192.19 191.18 

188.55 

192.16 

72.02 

193,68 

73.14 201.92 

71.20 


67.05i 86.97' 87.141 87.53 


it lr 131.-1,68, 

45.34 846.06 

■2-1- i liS.lt 


1/12,741 

45.34 

i2.l.<7di 


■X* Hi 

. 46.64 104.78 

w 1 « 17/4 ■ 

565.25 365.49 373.15 379.65 212.29 404.18 194.38 517.00. 90.80 
) I 1 i12-Hi 1 |S1 . fo; 12/72) I3/6.621 

148.72 149.56 148.81 150.82 64.54 156.36 60.39 258.83 60.39 

1 i iliJlli iM. .2:5,12. ( .6/1.741 


29 jlNDGSTRlAL GROUP (496) |143.S7 -1.0 15.11 5.98 9.71 9.65 ^45.38 143.57,144.69 146.96 


59.55 151.55 

<iaii., 


69.19 280:17 1 69X11 

•fi.li (i/5/72i (15, 12-74) 


« OILS (4) 


115.71 -1.2 1 15.94 5.10 7.01 , 6 J7 1319.51 521.88 318.72 ,383.33 ,110.48 33& 18 105.83 431.66 87.23 

I 'll II 1(13-11). 1 2/1. 1(29)5/68) (29/5/82) 


31 


500 SHADE INDEX 


1158.21 -1.1 ; 15.84 5.84 I 9.17 8.92 


[159.91 160.26 189.20 161.67. 

I ' l I 


63.72 1167.071 
1 <18(111 > 


32 

, FINANCIAL GROUP (100) 


130-51 ,-1.0 

- 

5.45 

— 

— 

131.78 132.02 

33 

. Banks (fi) 


163.10 i— 1.3 

18.14 

4.97 

8.44 

8.44 

164.16 163.98 

34 

Discount Houses (9) ... 


104.45-0.4 

- 

7.50 

— 

— 

165.10 164.64 

35 

Hire Purchase (5) 


103.64 1 + 2.3 

- 

.6.11 

— 

~ 

101.26 . 98.66 

36 

Insurance (Life) (9) ... 


113.21 j—O.B 

— 

6.04 

__ 

— 

114.23 116.55 

37 

Insurance (Composite) (D 

... 

104.16 -0.6 

- 

6.57 

— 

— 

104.84 105.56 

38 

Insurance (Brokers) (10) 

... 

215.61 -0.8 

9.80 

4.18 

15.38 

15.38 

217.30 218.74 

39 

Merchant Banks (IS) ... 


83.52 t 0.6 


6.45 

— 

- 

85.04 84.02 

40 

Properly (TJ) 

... 

150.52 -2.1 

5.88 

3.69 

42.97 

40.81 

153.53 151.94 

41 

Miscellaneous (4) 

... 

76.48 -1.3 

13.11 

6.32 

12.19 

12.04 

77.46 77.78 

42 

lnrc&iuicM Trusts (50) 

■ •a 

166.82 -0.3 

3.02 

4.26 

33.14 

53.11 

|167.3B 167.87 

45 

ALL-SHARE INDEX (630) 


151-81 .—1.0 

1 


5.68 

— ! 


153.34 153.68 


COMMODITY GROUPS 









f.Yof included in .‘iOfl or 









Ail-Shore indices) 








44 

Rubbers (9) 

... 

37695 - 

17.00 

8.89 

905 

9.01 

376.95 379.51 

45 

Teas 19) 


113.62 .02 

40.89 

8.96 

3 59 

3.53 

115.35 115.35 

4b 

Coppers (3) 


264.21 -*0.5 

45.73 

6-50 

2.19 

2.19 

262.81 261.41 

47 

Mining Finance (11) ... 


111.45 -0.7 

10.65 

4.59 

10.50 

10.60 

110.67 110.50 

*8 

Tins (S) 


89,94 - 

13.91 

10.04 

10.26 

9.63 

89.94 89.94 

49 

Overseas Traders (13) 


210.52 -1.0 

15.90 

4.96 

8.04 

8.04 

214.09 215.11 


63.491 227.93 , 63.49 

i«. li '( 16)5/72) ,(15/12/74) 


9^42 100.92 


219.08 ,220^8 


83.75 ! 85.01 . 


66.BU. 241-41 1 Sa.BS 
<e»l-. :( 1 1/4/72) [(13/12/74) 


151.92 j 154^7 ' 
78.771 79.75' 


56.76 1 148.46 

: (20/t» 

62.44 177.11 62.56: 8B8.32 
: 10161 i 2.1 i \OOf1i 72) 

83.46,171.131 84.13:293.13 
; <18/1 hi 16/1. | 12/7/72, 

40.74 1134.39' 42^1,433.78 
I l lu.'i) ' 16/ h , (4/6/72) 

46.43 ,129.31 44.88 194.46 
: 1 12* 111 . »2’li .( 10(3/72) 

46.29 123.90- 44.47. 155.16 

(BD,o> . 12. h | (21/4/72) I|15/ia74) 
69.18 252.59; 68.96, -268.37 | 66.86 
,llt)ll| : .i,l) i{1Bj 12/72) (16/12/74) 
34.36 94.971 31^11278.87 31^1 

( T I. • (1/5/72) 5/1/76) 

89.76 ,241^2' 8B.19I 357.40 I 565)1 

• 1 22.4, .7 1. 1 1/73. ;(2j/4m5, 

34.75 8O.8I1 34.78: 303.13 33J29 
<26/11 •• <10, 1 1 dB.fiiTZi ',77/12,14) 


68.44 

12/12/74) 

81.40 

(10/12/74) 

38.83 

(11/12/74) 

44^8 

(2/1/75) 

43.96 


166.98 <168.98 ' 


78.19 178.53, 

ift-b. 1 


73.45 245.79 ; 71.63 
•6-1. (25/4/721 ;/la: 12/7*. 


62.31 1160.65 
<12/1 1 1 


62.16' 228.18 61.92 

<h h (L6/<2. VI3.-13.-7A. 


90.22 90.65 


.FIXED INTEREST 

Tburf-, 

D*-. 11 

M'cL 

1HV. 

10 

Tutoday 31 va day 
Dm. tioe. 

* j £ 

fnday 

l*ee- 

s 

Thun. 

Uiu. 

i 

ss- 

Tueeday 

Hoc. 

2 

Tear 

Indus 

>o- 

Ytrid 

a 

fappivs.) 

1 

Consols 21% yield 

— 

14.88 

14.88 

14.87 

14J1B 

14.96 

14JB5 

14.95 

14.94 

17.34 

2 

20-yr. Govt. Stocks (fi) 

46.15 

: 14.04 

46.38 

46.40 

46.10 

45-92 

45^7 

46.14 

46.17 

38.74 

3 

20-yr. Red. Deb. & Loans (15) 

49.18 

:15.01 

46.17 

46.07 

46.07 

46.04 

45.83 

45.88 

45.83 

37.64 

4 

Investment Trust Profs. (15) 

46.30 

14.94 

46.30 

46.58 

46.35 

48.53 

46 J2S 

46.25 

46.25 

35.80 

5 

Coml. and Indl. Prefs. (20) ... 

63.57 

14.93 

63.67 

63.95 

64.13 

64.09 

63A0 

63.86 

63.65 

5022 


I iUs,5i .‘j I, : (2j,7,fdi 

75^6 184.57 76.76 124^7 
dl:U' .lu,l, ,.Vl.Ufl6. 
1372.42 467.74 253.37 567.78', 
<27ai <li;Ih(b,1/73i 
86.76 141.34 80.68 176.90; 
130/31 <2</li (23/4, -601 

60.69 114.49 58.91: 126.43 
•d>< ib, li ’IS'l.’IJ) 
- 252.23 97,37 262J25 1 

<g h (20/6/76) I 


84.68 

30.72 
(11)10)7*. 
94.08 
ia»/4.'62i 
■ 66.31 
.•saj9/7*i- 
54.83 
crisxn, 

I 97,37 

1 <6/1/70. 


L*i3 


Since 

Cumplluion 


HlcTi I ■ Lcnr I High I . Lair 


17.54| - » — j - j — 
53.09 36.27) 1 16.42 i 38.27 


/■v'.b, 

iti.3) ; (3*1) 
47.30. 35.35; 


(11/9/63) I (5/ 1/75) 
, 113.43 j 37.01 
|i25/10/(ii); (5,'l/ni> 

114.41 34.45 


<29.1 1 ' w(l( ;(15(9^5) (<:l2j7*i 
68.02, 47.671 114.95 ! 47.67 
■fi Vi ; iS/l, . [17/(0/63) ' iS/1.<7Si 


Section or Group 

Rase Date 

Base Valoe 

Socilaa or Croup 

Base Date 

Base value 

Qiencn Trader* 

31-12-74 

100 JO 

. Food Retailing 

20; 12/ 67 

114JJ 

Engineering (Heavy) 

Jl.12.-71 

15344 

< Insurance Broker* 

29 12 67 

9fc.$7 

Engineering (General) 

Jl;12,-71 

153.(4 

Mining Finance 

29 ‘12/67 

100.00 

wioei and spirit* 

u-i.-n 

144.70 

i All Other 

10 4.-62 

300.00 

Toy* and Games 

U’1‘70 

135-72 




Office Equipment 

U 1/10 

102.(4 

i Redemption yield. 

FT- Actuaries 

Indices are 

indascriat Group 

3LU-70 

128.20 

calcnlaiad by Excel 

CommiBitcailoos 

Limited (a 

Htsccllancoos Financial 

31 12. TO 

128.00 

member of Uw Exchange Telegraph Group) on an 

Food Manidacturliifl 

il l) 07 

114.13 

IBM 370 computer. 




A lift of ttae constituents of the FT-Acuortef 
Shore Indices Is now available rrem the Publishers, 
tbe Fiiuncial Times. Bracken House. Cannon streou 
London, EC4P 4BY, prkc 13o. By inland post lbp. 
CommouH/ealUi ISp. Fotelan 23p. 

R 8 CLASSIFICATION; Sloler Walker « per cent. 
Unsecured Loan stack 1997-2002 has been replaced 
by HEPC ti per cent 1st Mortyasa Debenture 199T- 
2002 oitder me 20-Year Redeemable Debenture and 
Loans Section. 


StoneMlI advance 

Activity remained at a low ebb 


ivmi c . covered an earlier 5 loss lo cl 

penny. Secondary issues displayed an ^ shaw Carpels, which fell 4 unchanged on balance ai 41 
an easier disposition, but Estates tQ 22 , f 0 jiowing deferment of the Qipc interest helped Platlnu 
and General Investment were ,- nter i m dividend payment and with Putgietersrnst S higher 
an isolated bnght spot at 16»p. urst-half figures. Trafford H3p . Coppers and Tins w 

up 21, on demand arauefl -by o, 0 t I71p. were unaffMted neglected. 

■' new Boardroom K „ «. K „ TniHu-.iv m<-nverv. Else- 


in the miscellaneous Industrial 

leaders, which generally _lost news "of the new coararoom l th midway recovery. Blse- 

ground. Glaxo came back < to appointments. Imry Property JJ, 1 conrtaifids eased 2 to 141p, Australians generally registe 

360p, Reckitt and Colman a to declined S to 142p and London a Kwkman fell n l to 57ip and substantial gains in line v 

31Bp. and Taraer and Nowali. 4 Bridge Secnritles 2 to Bn. Amone os 5‘to 285p ^ 

to 14Ip, while Beecham. 337p. and Qvereeas issues. Hong Sfong Land John HjgoiLS P 

Boots. 126p. both ended 2 easier, improved 5 to lllp and Lend 
The U.S. onler for the company to Le au 4 to 2S4p. 

Airco^ititin ^ year made little Oils a ^ a in . C0 Jj£° , T 1 ^ ri ^rtrb h cheaper at 34p while imps shed 
impact on BOC International. iS/Si! J to WP- 

which closed just a fraction down Petroleom lost - to w3p. 

at 57ip. after 57p. E inhere, gSLg a T? ?? 4 at 

‘ " more to a «n™ah 2 at 


the trend in home markets 

. . . anticipation of a victory for 

a j°» Liberal and Country Party in 

appearance and Rothmans reacted coralng Federal elections, 
to 3Sti» before closing a net 5 

Fanvontinental were OUtSla^ 


Tobaccos 


27p. 


Stone hill advanced 7 more to a . r A 

peak for the year of 103p, Ktill JSKSL/ 0 ?”*!? , SjL* "JuSI^SfS 
drawing streogth from the good 2 t0 46p a one 


while 

362p and _ . 

Secondary Golds improve 


interim .statement. Redlearn Ulrramar. 
National Glass responded to the ™* ter t,,d 


with Wednesday's rally in South 
lB6p. although the African Gold shares continued 
show more resilience yesterday following the further 


ing. advancing a further fifl. 
925p and Peko-WaUsend gal: 
13 at 4S0p. Among other sto * 
showing rises. iHDI Holdings 
on S to 224p and BH South r 
5 to 2U0p. after 193p. Coals, h 
ever, tended to lose ground 

ronurlc nf FUt* 



'IS; S loVbSdZdl SS3SSSS «' lo awp“nd% nt fi«» pV ™«c. '« 7r »- 

lo'lbop in a thin market, while Ocean 85 to <95p. Share prices opened firmer fol- ^sewhere W eslficld 

gains of 2 occurred in Zetters, Overseas Traders closed a shade lowing late U.S. interest here on rose a* to 69p. 


Mtnei 


ACTIVE STOCKS 


Stock 

EMI 

ICI 

GEC 

Giynwed 

Marks & Spencer 


Tate & Lyle 

Beecham 

Bats " 


Nat. West. Wmts. 
Rank Org. “A** ... 
Shell Transport ... 
Thorn Elect. 



No. 





nomina- of 

Closing 

Change 

1973 

1073 

tion 

marks price (p) 

on day 

hJSh 

low 

50p 

12 

234 

- 1 

241 

62 

£1 

11 

31S 

- 2 

323 

118 

2op 

9 

135 

- 5 

147 

31 

25p 

9 

95 

- 4 

106 

31 

25p 

9 

95 

- 1 

128 

4»i 

50p 

9 

• 70 

- 2 

90 

30 

£1 

9 

236 

+ l 

266 

85 

25p 

S 

337 

-2 

344 

116 

25p 

8 

317 

- 3 

33S 

164 

50p 

S 

156 

- 3 

251 

79 

25p 

8 

111 

- 2 

159 

68 

£1 

8 

S2 

- 2 J 

109 

JB 

2op 

8 

155 

- 1 

205 

78 

25 p 

S 

362 

- 4 

390 

118 

25p 

8 

19S 

-10 

224 

74 

0/ active stocks is based on the number of bargains 

iV hi 

the Official list and under Rule 163fJU ic). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


Triplevest Capital, H. and R. 
For Johnson-Richards Tiles, Caven- 
Settle- ham Warrants. Ladbroke, 
ment Burmah 00, Charterhall Finance. 
Tif»r ic Norcros and Amalgamated 
2* InvestmenL No “puts” were 
“* aT * 30 reported, while “doubles” were 
Apr. 13 arranged io Burton “A.” Lonrho, 
“Calls” were dealt in Barron British Land, House or Fraser 
“A" and Warrants, Plessey, and Slater Walker. 


First 
Deal- 
ings 
Dec. 9 
Dee. 23 
Jan. 8 


Last 
Deal- 
ings 
Dec. 22 
Jan. 6 
Jan. 19 


Last 

Declara- 
tion 
Mar. 4 
Mar. 18 
Apr. 1 


l nOucLnalu 

\. K Cement... 
As anc. Leisure. 
BarcUy* M»at^ 
Ueecbom....^... 
BumDtiig...J 
Bovatere 

BctrtoliLgrhuxli 

BOC 

Burton ■A’——! 
0a4bary8_ — | 
Cixutuilda— 

D Hwmhumi .. 

DtotUJen„>, 

Dunlop... 

Basic Star.... 
K.21.1 


Oinuxlaia 1 20 

(G.IC.V i 22 

Hawker Sidd...| 27 
HmueoTPcaMij 8 

;lu.i. ! 31 

“Iuim”..—.-' 7 

I.cX J 7 

I overeat 7 

tots*! A Generali 13 
“ ~ : 11 
SialUoyJa 
7 * 


Fhum ■‘A” ' 

IW>o Invest. ...[ 

Unilever ■ 

UbJ. Drapery 

VWmw..a ! 

Will lama Hod'll) 
Wootworthn .,..( 


idiwii — ; zb 

'bTUrajDiur.. ...... 20 


Len. AcddeolJ 16 


bren. Iklectrlo- 
C l&tO. 


6 

■11 

0 

13 , 

6>s 

13 

n 


13 

35 


Grand Met. J 7 

G.t.S. -A’ 


17 


22 

Slg, Amid. lov_.._ 


UorfcoA Sp-noas 11 
Midland BankJ 25 
|Nat' IWeatBsald 22 
do" Wamntal 10 

PAODfd. 



K.H.31,... 

Kook Ora. -A'. | 

Kee.1 Intft J 

IKothimja 

b bier Waibec_| 


IT 

8 

6 

18 

25 

4 


Brit Land....... | 

|Cap- Coanttea.J 

H.P J 

IlnadSeoariOw) 
MBPO 


B ra £ Oisy J 
rn& Oomm.l 


OUt 
Brie. Petrol 


5i( jBafimh Oil 


leumj 


6 
20 

27 iMioes 
40 lAnslo Amer.... 
10 fctarter Con*... 
13 ICboic'rii'llFIn. 

4 [Cons Gold.... 

6 DtBwn Dpf_. 
Ip.S. (jcdakL-. 
[Great Boulder.. 
4 j Ham peon .Area* 
64 ' Hampton Prop. 1 

4ifllKloof 

8 iLonriw 

18 iLoralne..^...... 

6 nmidbu 

6 ' Pres. Steyn..... 

413^10 TjWac ' 

4 .Wei Isom 

I West Areas 

'Western ITns..' 
42 | 

4 . 


50 

19 
6 

18 

35 

350 

12 

14 

4 

140 

13 

65 

55 

273 

20 
55 
76 
18 


NEW HIGHS AND |[ 
LOWS FOR 1975 

The talloM.nq securities (number In 
parentheses i among those Quoted In the 
Share Information Sendee .■X5P raaT 
attained new niohs and lows tor 1975. 

NEW HIGHS <26) 

BRITISH FUNDS fZJ 

Treat Sac 1 977 Treas- 3<tpc '77-80 

COMMONWEALTHS I1> 

N.Z. 6PC 1976-80 

AMERICANS (3) 

Exxon Owens-1 Iknolo 

Int. HI dgs. Corp. 

BANKS HI 
H.K- ft Shanghai 

BEARS <11 

Guineas (AJ 

BUILDINGS (1> 

Johnson Constr. Eoot. 

CHEMICALS 121 

Blagden ft Noakes Clba Geigv BUK 

Com,. 1982-95 

STORES <11 
NSS Newtaocnts 

ELECTRICALS M> ^ 

Parnell Electronics Uca. Sctenriftc 

- ENGINEERING, <4> 

Hunt ft' Moscroo Tomkins fF. H.l 

Thyssen Wood houso A Rtwn 

FOODS (21 

Clover Dairies GolDrrt Foutard 

INDUSTRIALS IS) 

Feedmc Swlra I "05. 

Stonnhlll 

PAPERS H) 

Geers Gross 

TEXTILES >11 

Dixon (Davidl 

TRUSTS (1> 

Me* drum )n*. 

NEW LOWS (4) 

ENGINEERING <D 
Beeston Foundry 

POODS <1» 

Assoc. Fisheries 

SHIPPING II) 

Shear Steam 

MINE5 11) 

Sunod Best 


RISES AND FALLS 
YESTERDAY 


Brfllab Funds 

Corpus- Dtp. end 

Foreign Roods 

Industrials 

Financial and Prop. 

□Ui 

Plantation 

Mlnm; 

Recast Issues ... ...... 


Up Down Same 
11 27 17 


7 

158 

45 

b 

6 

44 

9 


l 56 
470 1,0*2 
US 571 
8 20 
3 38 

27 81 

17 17 


Totals 


286 753 1.6Q 


MONEY MARKET 


Full credit supply 


Bank of England Minimum 
Lending Rate Ui per cent, 
i Since November 28, 1975) 

Day-to-day credit was in good 
supply in the London money 
market yesterday and the authori- 
ties sold a moderate amount of 
Treasury bills to the discount 
houses and banks to absorb 
surplus funds- Jtankfi carried 
forward surplus balances 


and Government disbursements 
exceeded revenue payments to the 
Exchequer. On the other hand 
there was a net market take-up 
of Treasury bills, and an increase 
in the note circulation. 

Discount houses paid lnj-inj por 
cent'for secured call loans at the 
start rates touched 7 per cent, 
in places, and closing balances 
were generally taken at around 
9f-10± per cent 


In the inter-bank market over- 
night loans opened at 10$-l0i per 
cent, and after rising to 101-11 
per cent., eased to 7 per cent, in 
places, berore closing at around 
10 per cent. 

Shorl-term fixed period interest 
rales showed little overall change. 

Rales In the table below arc 
nominal in some cases. 


Dec. U 
1976 

Uvonufthl-...! 
2 days .notice. 
♦7 day* or 
7 days notice- 1 
One mouth ...J 

Two month*..] 
Throe month* 

Si* 

Xiao month ? J 
Uneyemr ..._i 
Two yean.. 


Sterling 
[Certificates [ 
<4 deposits ! 


Interbank 


7-11 


IsUl Local Auih.. 
Authority I negotiable ! 
_ deposit* I bonds 1 


10*8-103* 


Finance 

House 

deposit 


I Dihwunt | i 

Company market ; Treasury i Sink 
ifeF*«its [ deposits bills 4 ! b;]|i0 


[Fine trade 
I bill* 4 


10*-lOB 

Mi 

asst i 

inn-in* ; 


1060-11 

10 £- 10 £ 

"as* 

liu-ini 

Hs-j-lBig 


103*. 1078 - I 

107g.ll 1112-103*1 

- «>s-ll 1 

1H? 1H--11 [ 

HU-llSa LHz-11 

- I llij-llia 

12 I Hollis 

ia3*.-i27 B r 13U121* 


- 101*15 


ll-121 t ; 
11-12 i a - 
ll-12w-< 
ll.iaio. 
1118-13 1 
1112-15 


7-11 


10*8-101* - I _ 

• iai*-i07a ‘lo^-io r.. 1073 

: iqij-iqt<j ]iora.iOr^;i07 a .tOK< 
: 1034-1078 ’lQlfi-lOiil 107 C 

1 — 1 10ig 


illlf-llSs 

•Hlg-llSg 

il*o-iHa 

;ii7a-ili* 


1 Local aut.horlU' and finance houses seven days 1 nutire. orner) sfvtn du>v tis-.-rt. - Luns-iorm local au,iinT7f* 
raio nominally three Tears WJ-I3S per com.; four rear* U!-I3( per omit.: five years I.v ; -|34 nrr ™JS!' Vm 
table are buy ins rates for prime tuner, buy ids rales lor fmir-monlh funk LiIL MI prr ccm an.i r.u.r , vau.-^» In 

IJMJS per cent. Appmxlmaw selllns rare* fw o/iMiiomh TreasmT bill- ui'',. 'tj* mrmihs in’Iio"'! 1 - pSr^cwit 1 ^ 


un-comiMim pn-enn. Approiimaie ^eiiiaE ran- r«r nue-m-uiit) Ftank fjiIIk luo.-io: n.-r r Du i T.r. 

Per rem ; and three-mouth 102 per noil.: fur .me-mnnth trade hlU, 11; per ,vm s c"m 

mooih 11 »m per nni. - n<-r com., and ihrer- 

Finance Hhk Base Rate tpobUsbed by tor. Fmanor Hadiss .W, a ,. 110 , r . per .vnt irnm D.-c nih.. r 1 cir a H« B 
DCPOM Raws for small stuns ai seven day*’ nonce » pyr w m,. Ocarina Bank Rales for Jcu.lina n ^ SL®*'* 

Bills. Average lender raios of discos at I0.9<7i Dvr wou 11 ven1. Treasure 


BASE LENDING ^ 
RATES 

AFI International 11 j” 

Allied Irish Banks Ltd. 11 ;• 
Anglo-Portuguese Bank Hi 

Henry Anabacher lli 

Banco de Bilbao.. ....... 11 

Banco de Jerez ......... 11- 

Bank of Cyprus li 

Bank of N.S.W 11 

Banqae du Rhone &A* 11 

Barclays Bank 11 

Barnett, Christie Ltd.... 12 
B remar Holdings Ltd. 12 
Brit. Bank of Mid. East 11 

■ Brown Shipley 11 

Cayzer, Bowater Co. Ltd- 11 
Cedar Holdings 11 

I Charterhouse Japbet ... 13 

C. E. Coates 11 

Consolidated Credits-. 1- 

Co-operative Bank *3' 

Corinthian Securities... I 

Credit Lyonnais 1_ 

G. R. Dawes L 

Duboff Brothers 3' 

Duncan Lawrie 1 

English Transcont 1 

First London Secs 1 

■ Antony Gibbs 1 

Goode Durrani Trust- 
Greyhound Guaranty. .. 
Grindlays Bank 

I Guinness Mahon 

■ Hambros Bank 

Hawtln & Partners — 

I Hill Samuel 

C. Hoarc & Co - 

Julian S. Hodge .... - 
Industrial Bank of Scot* 

Keyser Ullmann 

Knowsley & Co. Ltd. ... 

Lloyds Bank — 

London & European — 
London Mercantile — 
Midland Bank 

■ Samuel Montagu 

I Morgan Grenfell 

National Westminster 
Northern Comm. Trust 
Norwich General Trusl 

Fortman Guaranty 

P. S. Refson & Co 

Rossminster Accept'd 
Sdblesinger Limited ... 

E. S. Schwab 

Security Trust Co* Ltd 

Shenley Trust 

Standard Chartered -- 

Sterling Credit 

Thames Guaranty 

Trade Development Bfc 
Twentieth Century Bk 
United Bank of Kuwai 
Whiteaway Laidlaw .. 
Williams & Glyn's - 
Yorkshire Bank 

[Monitors of tto Acceptin' 1 
nonimiiiL-c. 

7*iay deposits T'.e. l-nwmt 

rr;. 

7-day deposits od sums Of li 
under r;. up io £25,0® 
uver C5.D00 
Demand deposit 8i B ‘. 


CORAL INDEX 
dose 355-360 


LG, LNDEX 
GOLD 139-143 


INSURANCE E 
RATES 

f Atlantic Assurance - 
Cannon Assurance ■••• 

• .Iddrvos Ghouii under Jnsfli 
Proprrry nond rahir. 


■v; AA? ^ 
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-ST 


V’ 


A U THOR I S E D tJ N I T TRUSTS 


’7 


r Abacus Arbntluot tee Arbothnot Secs, 
ibqy Unit Tst. Mgrs. Ui fang) 

«j;Galdwu*e Rd- Ayleshtuj SW1 

. bcrCwitai ■—■-£?-* 22-3 -0-31 <J3 

bwlneon*- . £6 2 27 « -0.1 5 96 

Slcv Ts7.F4.K3 2UJ 1 4 10 

' tny Gfll.T»( . .[3J.0 351| —0.4] 4 OX 


Bridge Talisman Fd. Mg re.* faiici 


S&MiarittC Lane. E.C3 

3T Income Q75tf 

BTCapilal Inc ... -B5 1 

BT Capita! Ace C3 7 

RTBumpi 106.0 

BTlnU.Inc.. BIS . 



jied Hambro Group*iaiig) 

• obni H w . Hutu®. Broil wood tv"« 


ir dl6t ... 

1, liui aid - 

•vfh& for Tst 
cLAlndJVi-- 
i umiLdT. 1516 
wd Capua) Ttf 
fb Income. . 


anaihfg ••-' 
pi Yield runu 

Income Fund .. 

RroartT 

|S«lErro^ J 
KccmiL Fund 


I48 6 

M.O 

-Oil 

M2 

515 ft! 

-D.fl 

278 

297 

-Q-) 

22.4 

25 0 

-02 

336 

35 9 

-0.1 

518 

554 

-04 

452 

483 

-03 

295 

MS 

-03 

220 

235 

-03 

418 

44.7 

-06 

192 

S3 Sri 

-0.8 

3*0 

417 

-03 

93.0 

99 

-06 

179 

101 

-02 

22.8 

244 

-0.1 

2D6 

221 

-DJ 

410 

4384 

-Oi 

1306 

. 137-2 



545 

596 

606 

5.70 

5.85 

5«9 

IU 

221 

973 

577 

7jn 

6.57 

679 

7» 

4.79 

309 

657 


bnibnot Securities. Ltd. <ai (d 
jCVnKt .FTborjih KH38LU 031-2281421 


■raGiant* .-. - H 97 
aouo L nils' .. 516 
wihL’nlt, 273 

cram, lulls.' - 2 98 

tine. Unite 303 

Er.U*.i— ..344 
itiliril-ArtL. 17.7 
po Com pound -gj 

etna l : slU' 273 

itttituli du*al ' - . 2Z6 
tot Preference-- Z22 

eSm. Units- 266 

StCaj»ud*. _ U0 
SAoSiallan-.. 142 

SIHiMrl r.- -- 12.8 

'tScffLm.tr .. U 1 




;« North Seat— (18 5 


sascSEfe ® 


si a +oi 

340 +0.1 

29.4 -0.1 

32.4 -02 
324 -03 


37 Of -0 4 
10 -OJ 


1346 


233 
293 
241 
.334 
286 
17 Z 

155 

UI 

. 147 
262 

192 .. .. 

37.64 -L2j 
487« -C« 
372xw -1.1 


3 91 
391 
426 
426 
1134 
1X24 
£63 
988 
9J» 


3360 

1360 


676 


426 

426 

£56 

343 

7.70 

7.7B 



. iMuo. "Tues. tfUVd. tThuo **Frl. 


rirway Unit TbL Mgs. Ltd.* laxc) 
ft.Xaiy'Axr. UC3 012834141 

bwajCSU Fd. .1827 8801 I 426 

Wine Fit. P65 7 699} . ...| 602 

ilea at J4*'. IB. Netl sub day Dec. IT. 


. Aust Acc - . 66 0 

XuLlnc. 544 

capital 526 

- Us |».l 


(Clays Unicorn Ltd-V (a)tg) 
com Use- £52 Romford Rd, £.7. 01-5345644 
attic St. Edinburgh EH2. 031-2285013 

HnAmenn. ffiJJ 324d +06J 228 

7LS-1.0 236 

59l|-0 9 236 

Sfcjd -0.1 44.7 

73JM -03 636 

2vn —02 829 

Slla -02 441 

SUfi -03 630 

M9 -02 6.40 

292] —0.4 495 
602] —0.6 686 
96 jj -. 5 in 

- 27.41 -DJ - 566 

Fund-® 8 881 -0 6 533 

VWiride TruSj44 7 47.fi +0.4] 326 

lire at Nin 28 N'«l sub. day Dec 31 
Ulnr Fd Inc. 1137 5 141 535 -0 9] 528 
•kCCUEi ...043 0 W24]-0fi 538 

rices at Nor. 28. Nest sub dap Dec 5. 


300 — „ - 4&2 

General _ — 3 0 

Grewlir ACC 26.9 

Income Trt. 565 

Prf. A’rts TiL . 933 


Recovery. — —.{25 6 
rmsteeFu 


Tag Brothers & Co. Lld.9 (ailxl 
iMuMI St. EA'JL 01 558 2830 

eat.-, t B&s m • ■ 4 * 

.Next aub. da> Dec. 23 


488 


hopsgate Progressive Mgmt. Co.* 

ih operate. ECM 01-5888280 

Le Pro* Dec. R_ [112.9 1203d ( 33b 

n. Uls. Dm. S 0262 1343 .. .1 336 

tm InL tDcc. 2..|U19 lMJt .. .. 328 

.Its fDec.2 .[1178 126tl| . . | 3J0 

; Nest rub. day 'Dee. 23 tDro. 16 


ndis Ltd.* 
enchurcb 51. E.C.3. 
icU* Cap 


- 01-8286598 

ip.. (995 10051 -1 51 226 

tecum. 11010 lX0.n-lM 221 

anisine... -|X065 1135] -05] 770 

Next mjB day Doc. 18 


«BTInl«"l Ace [128 . 

Prices on Dec. 10. NeU sub «H>" Pec. la. 

The British life Office Ltd-V la) 

Radiance H-e. Tunbri^c Wells, Kt-08W 22371 
Bl.Bntidi l+lr OT5 ' 412J -0.4] 695 

BL Balanced* K.7 3*9 . .. . 557 

BLCaiilal* ta-9 34 3 A .. 438 

BLDieideod" BM ! 7.99 

'Prices an Dec. 9. X«t dealing nw- 17 
Brown ShjpJey & Co. Ltd.¥<s)tel 
Mnur*. Founders Ct.ECZ OI-fiNSSO 

Hn>BnSfclpl«>-. — 1574 1 590 

Acfom. Units. lflL4j ■ I 5.90 

'Prices on Doc. 9 Nest sub. day Die. 16 

Canada Life Unit Tst Mngr< LttLV 

2-0 High SU Pottos Bar. Berts. P Bar 51 122 

Cm. On Dim 128.9 305t-0^ 435 

Do. Cen. Accum B2.6 34. 

Do. Inc. Diet _B61 27 

Dalne.alKum .p93 

Capel f James) MngL Ltd.* 

100 Ofd Bread SL, EC2N 1BQ 

Capital 1602 

InCOBie ... .: B4 8 

Pnccs ui Dee, 3 Next <flj. 

Cariiol Unit Fd. Mgrs. Ltd.* taMcJ 
Milbom Home. Nesreastle-tqwn-'^W 21 18a 

Coltaf_. .. (56 0 545*4 ] JB 

Da Accam. 1,'rula n2.9 65.4 —I 353 

Do. High Yield. \2&b 3054 1 »73 

Da Aceuca-t'nha _tM0 3221 . 

Next dealing dv Ok. 17.- 
Charterhouse Jfaphdf 
J. Paternoster Bow, EC4. 012483089 

t'J . Intern all p9.0 

Accuin. Lima 2L2 

CJ. Iaccsne 3C2 

CJ. Etam Fin . . . _ 27 B 
■ACCOM Oaita • 79.2 

CJ.Fd-lm-.TBt 230 

AC cum. Units 25 8 

Price an Dee. id. Next dealing Dec. 
Confederation Funds MgL Ltd.* fa) 
ISOBecent SL.W1R8AY. 01-437 BOW 

Growth Fund -.(265 27 8f | 438 

Cosmopolitan Fond Managers. 

Rorbe Bcuae, London End. BeKeotiield. 

BockK lMMD712a 

Cosraotxdn-Clh. FdJ168 1731 -831 M7 
Coyne Investment MgmL JUd. 

7240. Gatefaoj *e Rd. Ayleabnry. 02MSV41 

Coyne Growth P9.9 20.94-4-11 5 78 

Crescent Unit Tst. Mgn. Ltd. (aMg) 

4 UcIvilleCrea. Edinburgh 3. 0SV22S483I 

Crescent Growth 003 2154 -831 444 

Cm Intern Ml 386 4Lfl +0Ji 2.D 

cna. High, mat— Era 37jJ-oa 6.« 

CreaBesares J299 32-4 -03( 436 

Discretionary Unit Fond Managers 
22. Bloomfield St, EC2M7A1+ 014384485 

Bf! 7 -SSi=Ef» sa=!l 83 

For Dnytot li.T. see Rfidlaad Bk. Gp. 
Equitas Secs- Ltd. (a) (g> 

4).Bashop4Mr,EX2. 01-5882851 

Progressive.. .-..(493 52.84 -031 3.9Z 

Equity & Law Un. Tr. iff.* (aKbHci 
AmenhamRd., High Wycombe. 04M33377 

EXmity&Lew Hs9 4931-04) 431 

Framlington Unit Mgt. lid.* 

5-7 Ireland Yard. ET4B5BB. 01-2480971 

5^-131 IS 

Friends' Provdt. Unit Tr. Mgrs* 

PUtham^tL Dorking. - 0308 50S5 

FH«nd*Proc.Ws..„t2B3 3024-0-3 420 
DaAccnm. (303 356) -0J{ 420 

G.T. Unit Managers Ltd.* 

l&SL Merlins- la-Cnad.BC3l 03-0000401 

GT. Cap. Inc _{54t BJ] | 4M 

Do Aec- M3 S3 4.00 

G.T. Inc. Fd. Un. 10U lOTM ... J £20 

GT. US &Gen . 115-7 123J 

G.T. Japan hCen 1653 175- 

4Ct PereLfix-Fd pjfl.4 115. 

G. & A. Un. Tst. Mgrs. lid., (a) tGl 

5. Rayleigh Rd- Brentwood. (Q2T7i 227300 
ti&\ P4B 2S54*I>-41 493 


35.61 


25 3d +01 

129.64 -ay 


860 

502 

0326 


“ojs 


4.32 


_- D -i -- 

3831 -0-2! U 74 
1 87 


159 


736 
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35 4d 


350 

372 


120 0 

123 T 


1203 

124 R 


1204 

1241 



over)- Doc 9 _ .. 

For Lax exempt /units onl) 


012428252 
32S 


jo! Sun Alliance Fund MngL Ltd. 

629 San Alliance Hie. Horsham 0403 St Ml 

24 ■•Exempt Equity Tt(tl2f 5 1357] | 487 

72-80. Gatehouse Ifal. Ayleahurv. 0296 SMI 
»The Farmlj F>! |659 ' 78 21-0 5] 323 

■Pnccs un Dro. 10 Next sub. day Jan. 14. 


TSB Unit Tst. Managers I Id.* <> 1 
:i. LlMliy Va. Indnrr. Itami raf+rstw 


ilHTnUnml 
ihil/a Aci-um. 
TSB Keen 
ifa'Do Accum 


riralingt in 02A4 SkC :i 


nrraJ . .131 2 
run |*7 0 

l;Jl . 5B 4 

rum (591 


1141 0? 197 

396 - ", ;■ try 
615 -OH J ;; 
62 3] -OI) 121 


328 
735 

735 . 

412 _ 
412 

268 
268 
414 
4 40 
537 


Ulster Bank* lai 

waring Street. KeJIasi 
■ UilTuro Growth (291 


31 71 


1*232 1.2.U 

Do; 4 ;o 


Target Tsl. Mngrs. Ltd.*(m)(g> 

P '(E965MI '■ lnlt Trust Account & Mgml. Ud. 


9 Bream* Bldg* . EC+A 1KI 
72-80 UHdaw Rd.. A y Irabu r» 


Target Ccaanodity 
Targri FinwicUl . 
Targrt Equity. . 


♦Do. Arc. L'mla 
Target Growl h 


Previn dal Life Inv. Co. Ltd* 

532 222. Bmh o pt gM e . E' 2. 0 1-2+7 6333 

9.74 Prolific Vnits (58 7 629) -0.1| 3.86 

9.74 High Income - . ..fM6 7*5nl -0.5J B.SX 


LID 

033 

250 


Scottish Equitable End. Mgrs. Ltd.* . . 

28 SL Andrews Sq. Edinburgh 081-5589101 T^grtinv 

Income L'aiut.. (399 <2 A) .. | 560 Tat Prxtf 

Accum. l-nltx ..|«12 43l| | 5 .40 

Dealing day Tuesday. 


m 


»0 

257* 


500 

29J 

3^ 

-12 

142 6 

14784 


1728 

1793 


229 

MI 

-0.1 

257 

275 

+02 

266 

2*4 

+02 

233 

250 


U62 

1217 


193 

201 

..a. 

UI 

127 



513 
4J0 
665 
623 
623 
433 
3D1 
3 01 
260 
545 
10.66 
1956 


h-8. MxnciDg I juir LV3MJHX 


l-'riars lltc. hund .. 
Great Wiochi-ffier . 
Gt Wnbo- ihr+nro . 
Wirier Grib. Fnd 
Du Ac cum .. . 


Wirier Growth Fund 
5-8 Mincing Lane. fcSC3M JHX 
Income Lulu- . .gl 5 


Accum I'niix 


Ill 0] . 

bCS 

19 fi 

B 611 

17 si 

(.7 

M3| 

+ .’1 

4 74 

ui rd!«.i 

27 7] 1 

24 j! | 

I 4 74 

| 4 74 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 


following the merger last year of I'.X. slock exchanges. ■ selection of theahare acc^H 

m previously shown under regional headings ia presented below with quotations prarem Fd. 

.nndOD. Irish issues, most « which are not officially listed In London, are property acc - - 

■n separately and with prices as on the Irish exchange 


Abbey Life Assurance Co. Ltd. The City of Westminster Assor.Soc.* Hambro Life Assn ranee Limited * 
1-3* PaMl'-. Churchyard- fci_'+ if I 2489111 CVoycfoo. CRQ2J A. 01-8849864 70ld PBrit Luc. I^ndoe. W1 01-4990081 



-2 


GcaigSbip Cl- 


Hlgsons Brew.. 
LO.BL Sim. £1 .. 
Holt iJoslZSp.. 
Kteen-e-Ze.. — 
Lovell's ShiplL. 


P.M_4 

PenrcelC.fi.)-. 

Pee) Mills 

KiehardslOp ... 
RobbCaledonSx. 
Sayers l%p..._ 
Sheffield linch.. 
Shett. Retail ml. 


305 


6 


95 



125 



260 


17 


95 


•9 


43 

88 

+3 

12 


13*2 


37 

lttM1 

7 


65 


140 



Shiloh Splnfl.—i 
Sindali(Wm.l... 


25 

50 


nnsB 


(£l)f 

Can-oil IP. D.)— 
ClondalHn — 
Concrete Ptods. J 
Good body <C1)_ 
Heiton (Bldgsl 
Irish Distillers. 

Irish Wire 

Jacob _ 


Sunbeam 

Uni dare 


-80 

330. 

SO 

92 

34 

» 

69 

40 

73 

9 

63 


1 

225 
1043 

Ilia 

Selective Fund 645 

•.'cnvantle Fund-. 109.8 

VS1une> Fund. 104.0 

Pens. Propenj 1203 

Pens. Selective 587 

Pen- security 1059 

]*enfc. Managed 1X83 


2981 ... 
237 
1204 
117 7 
679 
1256 
109.5 
1267 
6LB 
1115 
1246 


Fuat Unit 

V fourth Lriit 
Prty Uu». 


=C“3=I = 


♦Fteed InL Kd. 

Hambro Equity .. 

Property ..... 

Managed Cap 

Managed Ace—.- 


The City of Wminster Ass. Ca. Ltd.* pbl Prop cap 

Croydon. CR03JA. 01-0049864. 


Weal My 
Lsndbk. 


-1 


OOD PRICE MOVEMENTS 

• * ' Dec. II Week ago Month ago 

CON ■ ' £ £ £ 

Danish A.l per lont 955 955 fl55 

British. A.l per tonf 945 -«45 . 945 

Irish Special per lont ... 940 WO 940 

Polish' A.l p* r toni ' — — — 

Ulster A.l per tonfc 945 945 • 945 

TTER (packet) 

NZ per 20 Ibst 7.61- 7.R7 7.61- 7.67 7.61- 7.67 

English per cwlt 45^19-47.77 45^9-47.77 45^39-47.77 

Danish sailed per cwly... 46.63-47.55 46.63-47.49 46.43-47.55 
EESE? • 

English cheddar while 

rindless per lonne ... — — — 

NZ per tonne 624 S24 824 

+S* • 

Home-prod. Standard ... 3.00- 3J5 3.10- 3.25 2.85- 3.00 

Large 3.20- 3.40 3.20- 3.40 2J0- 3JZ0 

Dec. 11 Week ago Month ago 
per pound per pound per pound 
-T pppppp 

Scotch lulled sides ex 

KKCF 37.0—40.0 36.0—39.0 33.0—37.0 

Eire forequarters 25.0—27.0 27.0—29.0 26.0—27.0 

Argentine' chilled rumps — — — 

IB 

English 32.0—35.0 26.0—36.0 30.0—35.0 

NZ 2-Ds 31.5—34.0 31.0—33.5 30.0—32.5 

Ui (all weights) 29.0— 33.0 29.0-39.5 27.0—39.0 

[TON 

English ewes 16.0 — 20.0 15.0 — 19.0 14.0—15.5 

JLTRY 

Broiler chickens 21.5 — 25.5 21.0 — 26.0 21.0 — 26.0 

■♦London Egg Exchange price per 120 eggs, t Delivered* 
t delivery December 13 -Dec ember 20. 



WE, THE 

LIMBLESS, 

L00KT0Y0U 


Albany Life Assurance Co. Ltd. 
.SLUid Burlington a. WL 01-437 8088 

9UH1 Monty Fd (96.7 

VCb. Amim. 941 

VEquiU Fond 1215 

'TDaAccum. 1260 

•Property Ftnxl-..- 95 4 ■ 

TDa Areum. 977 

'.PFlxedWH-Fd-. — 97 6 

IfDftAcniO. 998 

■ lowplclov. Fd 1X4.4 

Mm. Arouu 137.0 

G-td Mam. Pen. 992 

Da Accum.— MU ■ 

Prop. Pen. Fund _ 987 

]Da Accum. 100.9 

.Fix. InL Pen 1813 

Da Accum - 104.0 

'Wpl+Inv. Pen*. 120 1 

.Da Accitm 1233 


Speculator ^ 

tn.UA Fd (1362 

I merits* Opt. Bd . ' ' 
♦Equity Fund |37S 




Pcn.Mmt.Aec_ 

♦P<n.F.LO»j» 

♦Pen. F.I Acc. - .. 
♦Pro. RS Cap. — . 
•Pen. BS. Acc.— 


109.5 
1222 
1210 
1973 
1218 
140 8 
3659 

1433 
1713 
110.7 
. 118.1 
(103.6 
107.9 


1153) +0 II 


1287 

1274) 

1130 

i«3 

1787 

1532 

180 .J 

236.7 

124.4 

109J 

113.6| 


-ISi - 




1011 . 
104J +01 
328 9 -17 
3316 -17 
1004 
103.9 . 
3017 +01 
. 1050 +0J 

328.4 -10 
123.2 —02 
1944 +01 
1872 +02 
ms 4 . 
1062 . _ 
106.6 +04 

109.4 +0J 
126 5 -LH 
3291 -lM 


Second Managed FondV 

FerinmcJOec 1 1 327.9 | — J — 

Balance Dro. 1 0252 1317 .[ — 

•need Dec. 1 j 100 0 [ ... J — 

Valuation dv lari wafcioc dv of the moot 


Hearts of Oak Benefit Society 
tSustanRnad.ljauSaa.NWl 013875020 

Hearts d Oak- (306 324)+0« — 


uxxxth. 


Hill Samuel Life Assur. Ltd. 

.NLA TOW. AtfMMbalkl'Cnar. 01-8864355 
Hill s. Prop. Unh_]i243 130. 

01-2837500 VDn-Mao.tSiit U23.1 329, 

Variable An.Ac.UU] 3524 | | _ Uo-MmvFd. P 05 ^ 0 


Commercial Union Group 
SL Hrien't. I, UndenhriL EC3. 


210 . 


J . UiHWINO , 

lEj = 


— Da Annuity LU 1 3320 


AMEV Life Assurance Ltd.* 

Alma Hae. Alma Hd.Rmsair HmcalrOUlOI. 

.TriodManvcd |m.7 13801 . .j — 


Confederation life Insurance Co. 

120, Recent SI., W1R6AY 01-437B040 

VEquity Fund _ — 1304.7 


Triad Med B' 


1968 


202.2] 


Atlantic Assurance Co. 
See under Property Growth An* 


VManased bund — 
Peraonai Fen fd 
Equity Pen Fund. . 
Fixed Int Pen Vd 
Manased Pan. Fd 
Prupoiy rev Fd' .. 
♦Protected In. Pol. 


1204.7 1102 

mmm 

125.4 132JJ 

... 

4S2 5Q.fr 


146J 


1223 

..... 

1238 

1M<1 

996‘ 

_ 

26642 



Imperial life Ass. Co. of Canada 
Imperial House. Guildford 71256 

Grth.FdDro.S W7.4 . 52.0] ... | — 

Pn, Gl Fd Dec 5.. . (422 45.9| J - 


— The Individual Life Ins. Co. LuL* 


Im flm d ua l Hw. 46. South SI.. Eaathoum*. 
B.N2I+IT Baribourne3B7 1 1 


Fixed 1st Unity . 

Equity Unit* 

Property Units . .. 


1178 

Imi 

1873 


-Barclays life Assur. Co. Ltd. 

OS2BondardRd.E7. UI -BOB 121 1 

jBjwcIvtionifcs..- ...]88 7 93 5| ..( — 

. Current unit \alue Dro. 10 


Combi U Insurance Co. Ltd.* 

37. Ckanhdl, B<*2 01 

CSpilal Nov. IS. .. _| 98.0 

USSpeoal Nov IS.. | 39.0 

Mn GU> Bn Nov. 20 .[>273 134 


Managed Units. - D13J 


3 5410 


002.6 

(107.5 


J=lE 


Money Fund — 

K. AS. Gilt Bond_ 

K.*S. Govt. Sc. Bd 90.4 
. R7 
1025 
1093 
B»A 


Beehive Life Assnr. Co. Ltd.* 


Credit & Commerce Insurance 


30180 ] 


I - 


7L Lombard SL. EC3. 
jOacfe Horae Bd 1 

Brandts Ltd. 

3d Fcnchurrh St . KC7L 
Brand* Exempt. -(82.0 

C anada Life Assurance Co. 

2to tush St. Pottm Bar. Hens. P.Bv 51122 


UI«ri«B08 
S50| ..| 888 


♦Coranocfaty. 

♦Growth. . 

♦Cam »J 

♦Income. . . 

♦International Q203 

♦Fcmpi Fxdlnt — 199.1 
01-488 1188 ♦Foreica Equity' — 

*953) J - 

Investment Annuity life Assur.* 

Crescent Life Ass. Co. Ltd. 0. Dntmu court, wet oi-asssaa? 

Brayvricklbe.MOnhd. Berks. Mdnhd 34869 Lton 

Crea. Pin’d Inv. Fd |57J 615) — 4 _ 


01-823 1288 ao Mark Lane EOW7TN 



Managed Fd*. (*705 


Lion 


Growth Fd Dro I. 
Ra*naFd Dec. 9 


466 

998 


lire Fnd — 

.J-. Fd Ac. 

Llun Prop. Fund 

Hon 1 fifth Md 

LlOO Ecpy. Pea _ 
ftijn Pen.—.— 

RowriiurBideu Tower PI. E3CX 01-8298031 Lion High YldfVa 
Gth. Prop Dec. 2— .[S5.4 622} .] — - 


Crusader Insurance Co. Ltd. 




Ltan STfd cap. Fd(4S.7 


87J 


10*5 


S* 2 



. . 60.7 



116.10 


622 


73.9 

i>>t 

533 5*3 


45.7 4BJ 



Equity Units... 

Property Unit 

Exec. Bald. Unit . 

i Unit — 
sit ... 


£1289 

756 

975 

828 

LULQ2 


. ProcLt 

Current unit value Her. 

Balance Bond (975 0032 

Entity Boki..- Ibis K6 

PTorerty Bold _.1£30.02 £1060 
Deposit Bond- __|%1 10L7 


I.Threadneaflc Su EC2. 
KVleTtod Units — 137 0 


oi-sa 
3*-^ -0J) 


11212 

bJB 


General Portfolio Life Ins. C. Ltd.* 
80 Barthalomew Cr. Waltham Crou. W7C31871 
PorifoUo Fund. — -1 107.97 | — 4 — 


Irish Life Assurance Co. Ltd. 

I L Finsbury a]unre.HC2. •“ 01-6288S3 

Blue Cld Dec I2_ 06.1 59.1| -Ori 450 

Manaeed Fund p6.7 1445) ... J - 

Prep. Mod. Dec. I _ &3L4 1383| .... J £70 

Prop. Mod Glh. )133A 140 hj j £70 


Capital Life Assurance* 
Cknd atan House. Chape) Aab Wiou 
Key Inv. Der. 10. ...] 8L15 | 


Ring & Shazsoo Ltd. 

S2.Osnhltl.EC3. 
BondFdAExempL. 

Next 

Gilt Bonds. 

Gcvt.Scc.Bd 


FORHELP 


nations and Mormation : 
•for The Earl of Ancasttr, 
VO,TD^ Midland Bank 
rated, West Snidifidd. 
«k«LECL\9DX. 


We conic from both world wars. 
We come from Kenya. Malaya. 
Aden, Cyprus. . . and from Ulster. 
From keeping the peace no less 
than from war we limbless Jock to 
you for help. 

And you can help, by helping; 
oor Association. BLESMA (the 
British Limbless Ex-Service Men's 
Association') looks after the 
J imbless from all the Services. 

It helps, with advice aiui 


Growth Sc Sec. Life Ass. Soc. Ltd.* 

1 totted Houu. W.l I. 01-2298188 

Flexible Finance ] £3.023 J ... .J — 

080828511 ijndbaakSccs— 5553 i — J - 
I - LandbankSc*. Ar.. p05a , 107.M — 

Chrthse. japhet Life Ass. Co. Ltd.* l ' iSSupfrtund ^ ° 

■i5SSS3?" W ‘ , Sl6 am 01 ^ 83 f° Guardian Royal Exchange 

4 Z7« i. .4 — RvalExctunedFCa 01-2887107 WProp. Bondl^i — (1898 

Managcd-Bdc. —-131.4 33 g j — jft gaM ga^ pgl lgj | j — Prop. UaluilJ S>._ r \a 6 


39 100261-0 1I| — 


= 


Langham Life Assurance Co. Ltd. 

!CcdaIU«e-FiRrinTySq.EXS. 01+ 


Equity ikb. 


107.9 


Wisp (SPI Man Fd 



Life & Equity Assurance* 

I OtympcWv- Wmbly . HA9UNB P! 9028878 

^ I Dv KJ 

second Sel__ (20 0 


Norwich Union Insurance Group 


080322200 


OfimtrenH ...... 

Gilt Fund (23 0 

Equity Ford. [19 5 

•Rcpwdl Fund... * ' 
♦SelcrtitcAn-Fd. 


BB5 

273 


200 

215 


3ao 

32.0 

mmamm , 

230 

250 


195 

21.0 

-0.5 

to+ft 

1085 


67.0 

71* 



(134.9 

vao 


p040 

215.6 


(994 

IMA 


S95 

105.) 


1 1285 I 



LiTe Assur. Co. of Pennsylvania 
3BA2 New Bond St. WJ Y 0BQ. 01^838395 

LAOOPUnile 1773 812] | - 


PijBca*. Narulrh VR1 3NG. 

Nr Mn. Fd Dro. 10.. 

NorJiiJ-d Luv. 10. 

NaPrFdDer. 10 .. |994 
NerFsln Dec. 10... ,|998 
Nurl'WNa 15 

tiaklife Assurance Ud.* 

4G. Windeor Road bluish. 

Oaklile Man Fd [1Z3J 129.81 

Phoenix Assurance Co. Ltd. 

4-5. Kins Williams RC4P4HR 01+009878 


Scot. Widows* Fnd. A Life Ass. Soc. 
9. St. Andrew's .Nq. Fdmburcli EIC 2YH 
Int. nj.Dcv.8 ... |290 4 299.1] . - I - 


Tel. 35918 


Slater Walker Insurance Co. lid/ 

30 UxbrUfcc Road. WIT UI-74M P 1 11 

Sel.Mk.FdCp Uni Mi 48 6] -0 41 .. 

Sel.Mk.Fd^ Unl ]726 769) -O.S| - 


Lloyds Life Assurance* 

013. Lcadothril SL EC3M7LS. 

mi Gib Drr. 6 

Ota 3 Fly Detll— 


Werith.V» . .. . to42 887] ... | - 
Bb'r Ph.AfcS .. ,T 55 7 ... J - 

EbT. PhEqE 57 0 59.9 . | - 


Sun Life of Canada (U.K.) lid. 

2. a 4. CoclutpurM . FW1Y 8BI1 I'l -KM X00 

lUaplel3.Dec.10... | 1390 |-L!| - 

PennLPn.Fd 1317 I +0 1] — 


0)4238821 


.Ha. S Prop Dec 31.. 
" "Hyldl 


UpLSHyldDro. 11. 


OpLSDpFdl 
OPnMnFd f 


♦PenPpFdNovl5— 
♦FcnFKtDnNov 13- 
♦PnDpFd Nov. ..... 


L 400)9 

-L0 

90.7 

955 

1062 

HU 

+0.1 

1134 

119.4 

+09 

1076 

1133 

-0 3 

1047 

110 3 

+01 

1323 

1393 


1837 

193.4 


UH.fr 

114.4 


1226 

129.1 

.... 

1122 

1182 



Prop. Equity & Life Ass. Co.* 

119. CTawlard Shred. W1H2AR. 01-0880837 

102 
691 
69 3 
1356 
992 
200-5 

Property Growth Assur. Co. Ltd.* 

1 1 1 WerinnnstCT Bridge Rd 01-9080381 


RbL Silk Prop Rd 
Do-MnnPd - _ 

Do Equity Bd — . _ 
Do Fa liny. Bd Fd 
Un Bai. A* ser 'H 
■jlli Ed A «m Sro 


Target Life Assurance Co. Ltd. 
Target House. Gatehouse Rd. Avlesfaun . 
Murid. Aylesfsiry iICSOi NM1 

Alan. Fund Inc 

Man. Fund Act. 

Prop. Fd. Ine. 

Prop. Fd Ace 

Prep Fd. Iro. 

Fixed Ini. Fd Inc 


»&G Group* 

3 Qaayx. Tower HilL BC3R 0BQ 
Equity Bd Dro U.. 


Fanl^yTSDce. II 


Fml/77-B0 Dan 11 . 
Fraly Sl-« Dro. 11 . 
InL Bd* Dro. U .... 
Mn«d Rdt. Dec. 5. . 


Com. Dep Bds... . 


(902 

949 


1183 

+01 

954 

+0 3 

1181 

-0 4 


72.4 

762 

+0 3 

973 

1023 


1254 

1292 


1113 

3)7.0 

-01 

1028 

106 0| 



Property Growth 
Acnniliutal 

•VtafcnNri. P.G_ 

SSiemry Fund ... . J 
Equity Fund . 

Money Fund . 
o Rente .Annuity 
♦lamed Annty 


3515 

478 

33L5 

55.4 

332.9 

3353 

235.0 

1245 


IkpMte.lnr. 


F9an Ac. Pea 
RcLPlnnCapPcrv 
RctPlanUmAcr. .(95.0 
HcLPlanMan-Cop - 


1863 

913 

+0.3] 

958 

1014 

+0 3 

923 

98.2 

1060 

920 


97.1 

1028 

+02 

974 

302* 

+06 

544 

585* 


490 

527 


99.0 

1000 


950 

uno 



“ I 


UI W-thcr Ar 13+ [1044 
♦All Weal her Cap . haz b 
♦tm Fd Ltfc. . 

Pension Fd 1 3s 
« 'em Pen.". Fd 


Can lknfcCac.lt 
Pens. Fd — 


Magna Assurance Company Ltd. 

lB.CbequersSq.l'xIjndsc. Middx 52101 


BolldlnpSor.Bd . I 1093 | .... i - 

Magna Mm Kd 1 120.6 | .....| - 


Mon. 

Man. Pcm. .Cap. I'l. 
ITop Pcnb. Pd. ... 
I Tap Rms-Cap Uv 
Bd£C. S or. Pen Ll 
R d*. Mr Up IT. 


1161 
1027 
1087 
1087 
3087 
309.1 
1090 
1090 
200 9 
100.6 


1103 

108JH 


Trassinternational Life Ins. Co. ltd. 

2 Breams Bide* . Lanka 1X+ INV ni-Hd. W37 
Tulip Invest. Fd ]J059 ILL 5) . | - 


Trident Life Assurance Co. Ltd.* 
Henaladt- Nuur. Gltnircvtcr. 1+15 ,7(2142 

Trident Atm Fd ...[104 0 


Merchant Investors Assurance* 


125. High RreeL Chvdoa 
Conr. Dep FdL.. 
MoonMrtd.& — 

Mer Inv. Mm Fd 
Mcr. inv. ny. Bd. . .. 

Rqul(fc UnwA 

Prop Pei ik .. ■ ... 

Man. Pea - 

SquiryPai*. 

Con\. Dep Pens.. . 

3)on. MM. Pens. — , 


U2.7 


1090 

.... 

797 


1102 


450 

-0.9 

399.0 


93.0 


1220 

-21 

1119 


1202 




Prudential Pensions limited^ 
lldhan Bar*, ECIN2NH. 

Rqullv Fd Nov. IB..(X665 
Freed! nt. Not. 18. 

ITop Bd Nn . IB . 

Reliance Mutual 

Tuohndfc Utils Kerri 
Krl. Prop B(K ...{3525 
Royal Insurance Group 
1 North John LivrrpooL A51 238 8832 

Hcxal Shield Fd :._]96 4 102 D) ....( — 

Sat e & Prosper Group 
4. Gt. Helen's- London. EC3. UI-5B81717 


Trtdem Ur.Mn.Fd . 

Tndent Prop Fd - 0105 
Trtdem E«> Fd 
Trident it Yd Fd .. 

Trident Money Fd . , - 
Trldesi FlM-'al Fd[l060 
Trident Bd Nov JTT . (370 
Gilt Edged. 

01-4038222 I nLMJ4ananroFd. ■ J94 0 

I _ Ctofcfa value lor EIOU pnnium 


fl040 

1096 


136 1 

1223, 


1105 

116.4 


793 

8361 


1303 

116 2 


105 3 

111 d 



112.0 



40 J 

-IS 

■D h ■■ 



49.11 



- I 


089222271 
.... [ - 


Tyndall Group* 

18. Carat Read BnsloL 
3-WV Fd Ncv.20. | 98 0 

Prop Fd Nov. 20 ... I 822 

Dep Fd. Nor 20 | 1X04 
OtocMlnFd Nov. in 61 o 


l»i. 


NEL Pensions Ltd. 

Ml Ilia Court. Dario ne. Surrey- 3*1 

NriexAec. UnUx (76 4 80.4) +01] — 

NclexCatdUl (M5 636) . ] — 

Next nun day Not. 23. 


♦Bald Inv. Fd - ......... 

-■Prop Fd. 114J 

HepaulFd.. .ll07.4 

Equity Pm Fd . 

--■Prop Pen. Fd . _], 
rt'uropy ftp fd — I 


ioi7j+an - 


-M _ 


New Court Property Fund Mngrs. Ltd. 
fk. Swuiuns Lone. Landau, BX 014084358 

NewOPrFd Notl7J96a 1021) . ,| 637 
Next sub. day Dece m ber 31 


New Zealand Ins. Co. (U.K.) Ltd. 
Warrior So. Southend 070262955 

Kiwi Key Inv 1 109.4 112.5) .. . | — 


NPI Pensions Management LUL 
4a GracechurrhSL. EC3P3HII 01-623 +200 

MandKedFund pars 13201 . 1 — 

Price on tiee. 1. Next droll nc Jan. I 


113.2] 

|137 6 1249 

11358 143.0| 

11952 X4Z.4 

Prteea on —No»-. 17 ■■•Drr 8 
; Weekly Valualknu. T Price imothlv 

Saveguard Assurance Limited* 

Swan Ccurt, Pctendlcld Ham*- Plndld 3381 
tnuuKtiaenl Fund ^(965 1020 1 . ..( — 

Schroder Life Group* 

Enterprise I louse. Portsmouth 
Freed Int Dec. 9. _| 

FleoUfDcr 9 

♦Equily Dec. 9 

ltd Senes 2. 

(Tuo-Oar- fro. 8 

ITwn. Ace. Dec. 9 

Ejk Pen. Cajt 
Excc. Pea Act 


Vanbrugh Idle Assurance* 

+1-43 Maddox W^Lihs-WintLA. Ol^go+ns 

Managed Fd_ UM4 1099] -06] - 

Equity Fd 1482 15601-17 _ 

FLtrdlfflenKl Fd .. 1147 lMifl +03 - 

Property Fd 108 0 113 7] — 

CMhFund ..102a IMj) +0 1 _ 


Welfare Insurance Co. Lid.* 


The Leon. Folkealaie. Kcnu 

1491 
" 1 


Cap Cron th Bd ._ 
♦laieinpi Ftes.Fd - 


0.103 7333 


♦Exempt FTnr Fd — 
♦Exta.im 


070927733 


Propcny Dro. 0 

itrpoMt Dec 9 


1043 110.51 


981 1034 

.. 

159.7 


1533 162 7 

■ 

1420 1495 


154.7 1629 


10056 

... 

10031 

.. 

107.1 122.9 



997 1051 



♦Gcp.Im.Tftl.Fd. . 

Finable Fund 

Inv. Trust Fd 

Moneymaker Fd 

Property Fund — 


672 
1033 
774 
1818 
7J 4 
684 


'J - 


Windsor Life Assur. Co. Lid. 

11 lljth Street. Windsor Wincber 00144 

Life Inv. PI an* 1469 49 ' 

Future A&Bd lllv.VilU 0 <h)37J 
Ret. Awed, rnuc . I 0223 
Hex. Int.tirowih 1976 102 J 


*0.31 


OFFSHORE AND OVERSEAS FIJ1VOS 


Albany Management Co. Ltd. 
P.Q. Bos 1549. Hatmlion. BcrmudA 
Albany Fund Ltd ...|SC4 44 <76( .... 


Charterhouse Japhet 
1. PrienuBter Row, EC4 


Adiropa 


Australian Selection Fund N.V„ 


Uc: AgcnL Pan And. InL MgL lid 
20 Red Don 1“ 



G.T. Managemen t Ltd. Ldn. .4gts. 

IS Sl UanlnVUeOiand. Londm EC ia 4EP 
Td; 01-600 8481 TLX: 888100 
Management Inter n atio n a l Lid. 
elo Bk. at Bermuda Freot Su Hamlin. Brad*. Keyselex HngL Jersey Ltd. 


Kemp-Gee Management Jersey Ltd. 
8. Church Street, SL Hdiro.Jrosty Ceui 3551 1 
KcmpGro Capital. .[W.2 « * +- -I - 

KqdpGm lococno |56 7 59 bd I — 


encouragement, to overcome the 
:ofJosinf 


ritish Limbless 
^Service 
ens Association 


ET0 IBWEE WHO SATE— PLEASE" 


shock of Josing arms, or legs or an 
eye. It sees that red-tape does not 
stand j q the way of therfgh t 
eniitlemeftt to pension. And, for 
severely handicapped and the 
elderly, itprovides Residential 
Homes where ibeycanEve in 
peace and dignity. 

Help BLESMA. please. We 
jieedmoney desperately. And. wo 
promise yon, notapfttny ofit will 
bo wasted. 


MAGNET JOINERY LIMITED 
SOUTHERNS-EVANS LIMITED 


rterliouse Japhet Limited reminds shareholders 
fragnet Joiiiery Limited and Southems-Evans 
'Ued that the last time for acceptance of the 
by Magnet & Southerns Limited is 3 p.m. on 
<iay, 35th December, 1975. 


Jeff Court. EC4 " " 1)1-3532416 

U££U)8i*ti | 5US22S -I — | ' ; 

Next sob. d»- Dec. 18 


Baoqse Bruxelles Lambert 
Z Rude la Receore B 1000. Bre ad*. 
Fdfl Alcoa &F_ W1 
BataFuwlLF..-, fl.973 
Rente Cap. LF 3.889 4.8 


ComhiU Ins. fGwernsey) -lid. 

PO. Boat 157. a. Peta Port, Guernrey 
loLHariFd Kor 25 ..p&5 156D] — | - 


Aachtr Oiil Edge « utn 
Anchor In fl BU5B.9t 


Anehort'B’ Unite— SI'S!* 
Anchor WdlSL — . HKJJX 
Da Aust Jersey — gJ 

Do. Wall SL da 10.7 

Anchor AbiL pAO.tt 


8.951 

0.73) 

3. 


+0M 

-6.03 


-0.10, 


a... 


PO Bm9ASLlIdier.Jersej.iEnq01-«»70TOi 


iw Fnflfldw. _. 

IS Kcj*ri«lot7 

_ FdoscIq Europe.,.- 


ZAO 


Kcysricx Europe— (£4. 16. 


. Str.Frs2.747_ 
^6.40 721] .... 

SF19.940 


■a 


349 

878 

Cap 


Darling Management Ltd. 

' 15, Beni SL SyAt+7. NAW, AmtraU* 
DsrUaeFund (SA1.63 . 174)-fijlj 620 


Bk. <d London St S. America Ltd. 
4M8.QaronVieinH»St.EC4 Ol-SffiflBffi 
Alexander Fd. | SCAW ^ I - 


Net ass+t value Dec. 


Delta Group 
P Q Bos 1447. Ksssao. 
Delia 5 Fd. Dee. & - 
DdUlnv. Dec.O - 
Delis Unit Dae 5. 


3+n J SP*n Gib. Fund. _ . 

KeysdesJ: 

G.T. Berauute Ltd. “ ' 

Bk. of D ei mn d« Frist SL, Hanlln- Bmd>. 

|w -SChineh SLSl Helicr Jsp.C'.L 
RoTyl'ntFaJric 2- on ; Clll FundOm^ 150(1 


, SISI522 _J-fl K] - 

£5.77 6291 _ 

Cent Assets Atcm_|n83 45 106521+803] — 

Eng & ShaxsoB Mgrs. (Jersey) Ltd. 

0534 35511 


4 68H.WI 


2.98 

334 

SJO 

267 


Murray. Johnstone (Inv. Adviser) 
l«.Ht^ieSl.G)|«g0nr.C2 041-281 9821 

■Hope St Fd [ SUS023 | • I — . 

t Murray Fund. — SUSS. 91 11 — 

•NAV Nov. 30. tNAV Nw. ». 

Negit SLA. 

10a. Boulevard Royal, Luxembourg. 

NAV Dec. S | SUS92D 1+0031 — 


Tokyo Pacific Holdings N.V. 

lotuais Managanrnt Ca N.V. Curania 
!UV per share Dro. R 5US3220 _ 

Tokyo Pacific Hldgs. (Seaboard i N.V. 
InUmif Manaeemroi Ca N.V. v.'urecnx 
NAV per share Pro. 8 Sl'SS 40 


GTSfttl 

G.T. Management (Asia) Ltd. 


, T9 & ..7.|sBd*F S4 S lbI-dM - 

B 5.-.]£0J565 - 


Barclays Unicorn InL tCh. Is.1 lid. 
Church St. SL Hell or. Jersey. 0S343S51 1 


JersevGsjr. Ovo , .™.|44 4 

Uoi dollar Triist ]SUS959 


46 i 
18 83 


i +0.11 


1ZA0 

5.60 


Dreyfus Intercontinental Inv. Fi 
pa Bar NTT 12. Nassau. R ah an as 
NAV Dro. 9 pcaiB uni 1 - 


3 JB I Next sub. day Dro. 

' Kirin wort Benson Ldn. Agts. 

01-8238000 
+6 
2.62 
242 

287 
257 
117 
183 
937 


5.00 

743 


650 


Barclays Unicorn InL (i. O. Man) lid. 

30 VictoriaSt. DouKglas, 1+00 0SM48S8 

Unicorn Ana.FAL-.IM4 .j jl M 

DwAnaLMlri...^- 2SA 275i8 .... 

DriGrtr. pacific.... 1200 128 « 

Do. loti Inc cm? — 572 39.fi 

Da I of KanTst — 46J «fi 

Do. Maiwt Bflutusl 215 23-2! 


For Ebor Hnifnxst sc* 
Save & Prosper Jersey 


350. 

210 

950 

950 

940 

210 


Euresyndicat Group 

Eureunim Lux. F ,.[L7» LWj ...» J 4 74 

Fi not ce Union (313 326] .. _.| 4.91 

AJtenu N. M Rothschild Cr Sana Ud 
828 4354 Hill Samuri A Ca Ltd. 828 8011 


HoneUson Hse, Rareourl Rd, Hme »■* '20FenehurehSt,Bl 
CT A*ia Fd Dee. 10)SSa« 641|+ILflJL - 1 Eurinvat. Un. F. 

Haput Management Ltd. - 1TJ 

305 Fu Hauxo, Ice Boust St. InleriaiiaLira...- |74« 

Hoof Kens tEnu 01-38335311; icBiolnLFd 

HKic Par. U.Tst_ . tlHS177l L9B| I -> . KB Japan Fd ...... 

Hill Samuel & Co. (Gnenuey) Ltd. 

8 Letanre Si, a. Priro Port. Guernsey. Cl. i r «•»»* itA 

Gn anses Ta |U75 12578) -UJ 3 34 Jf n V Bt ™ 

n-t i Cormfal a. «. j ca 851. uns fctS,D wtI i v loM 08244802 

Hill Samuel Overseas Fund SA < ijnumi imL !nc__{195 MB ] 8.W 

37 Rue Nrtre-Dame. Loxanboorg. ILanuntlotGlh (60S 641) .... | .2 86 

nav-„ . l*o - uoyis Bk. tC.Ll U/T Mgrs. 

International Pacific Inv. MngL LtA po 195iSL lmer 


R599 

+61 

.. ! 

465 

5L6 


542 

59.7 

..... 

7.445 

7675 

+ 77 

51S9 73 


SUSJ452 


53221’ 

+04 

|J9JS 

20.901 



P 0. Bn B237. 58, Pitt S* firdne', Aud. 


5.00 -“T. . . ; -Neitdes^^ day Dro, 


■V 


053427581 


L13 


Bridge Management Ltd. 

P.O. Bax 308. Grand Cayman. Carman .Ja. 

Ni hen bash 1 Nor 30] YDL605 | 1 — .. 

P.a Bax N47I5. Nassau. HP, BshamSs- 
NiKaa>FU.NarJ95..tJL37.4l HM . — I +-82 


F. * C Mgmt. Ltd. Inv. Advisers 
U Laurence Pountaw Hill, EU4R OBA. 
01-823 4880 

Cw.FpADTO. 3 1 Sl»« f 1 — 


Fidelity MgmL & Res. (BdaJ Ltd. 


Butterfield Management Co. lid. 

P.O, Bex 165. Hamllum. Bermuda . 

Botlreas Equity ISL51 157] ~.^] 

Buoresa Iarojaa _„.»152 • 157| 8« 

Prices at Kao. 17. Hast sud «tnr Dec. 15 


Fidelity lot. Fund— 
Flddity Fric.FH.__ 


j-ldeUty World Fd — 
. Fidelity Stro. Fd* — 

Series Ai Intuit, 

Senes Btfteetfici — 


ms 

— ■ 

509927 

+o3i 

£247 


a « 

— 


. _ iJnrtkTH n*8PM 

Javelin Eqaity 1tfJSJCk49 - LM| 

JJELT. Managers. (Jersey I Ltd. .Lloyds B ank International^ Limited 
'po Bar 104. Royal Trt. Hse. Jerser. 0534 21441 '^bT Mtetegenteot PD. Box 179 ‘lOl (teneva 

Jersey Esrg.TrL j -U3J- ' I — :LABTlowmeW— |g3B 344Jj-40«. — 

As at Ock.SL Nest sols data. Kor. 28 L&BTMulD-Way„.^S.SO 3*80] -liKj — 

F« J8D8S * Fb EO^rn SMS- aee * G Gtmp (xKcKx) 

tamuei Oloutagu 3 QlIWB - Tmrer Kill. EC3R 6BQ. 01-838 4588 

Jardtne Fleming * Ca Ltd. gSMfc— ^9 util 3ft 

+*h Horn-, CouWHght Centre. Uai8 K«* „ GrfdEtiDro. 10._pCS675 _6%j 
JanDoo Estn Tsl ' - - - 

janflni* iton-FJC 


Negit Ltd. 

Back of Bermuda Bides. Hamilton. Bimda 

NAV Dec. 5 1 517P 1 +2 1 — 

Old Court Fund Mngrs. Ltd. 

P 0. 58, St- J Mb au CL Cuernaev . 048128331 

OCEq'ty.F NOT JB—M.o 
oClnc.Fd.Dec. U._]126.6d _ .. 

OC mt. Fd. Not . IT.mb 100. 

nrSmCoKd Kou.28.[lDU 107. 

Save & Prosper (Jersey) 

37 Broad Su A. Helicr. Jersey. 0334 205BL 
Save JL P rosper Intcrawonal Ltd. 
tlaL Gr. Fd. Dec. 8 ..IS JO 577] 

TD IFdTJro 8 U2* 358 

TJ'dnc.FEFDTO 8.0307 2521 

-Con»aiodiiy..._....n 100. Op 

OSrproDro. 10 ITOUtt 12H] 

Ebor Management Ud 
hThannri Cap . ..[1905 20051 -Dd 205 

hObannd Island— I16L9 1073 -03 ,359 

H W.Fid. Dro. 10 . ..Jpfl.2 109.M ■ TL 1L7fc 
Dealings TMon. *w«4 frhms. -AIL Thun 

Schieaiager Fnd. Mg re. (Jersej') Ltd. 

rn Box 107. SL Heller. Jersey _ 053427311 

!nt n pd 73 SS^+Mli - 

J. Henry Schroder Wagg & Co. Ltd. 
UD. Cbeapoide. fi.C.2. 015884000 

Ch'<pd$Fd.Dee8..| SCH9J4 |+0«| 290 


Triumph Oceanic InL Fnd. Mgrs. 

8. Church SL.SLMdltT.JerwT 05343S5tl 
Interaailo&al Fnd, . B8.4 29.M 4.20 

• »As si Nor. S. Nest mb. day Dec. 12. 


Tyndall Group 0272 32241 
HamiHaa. Berrauda. k SI. Udier. Jersey. 

0 seas Dls. Dec. ID- [51 KIM 11S-DJU8 6 00 

O'seas Are. Dec. 10. W5144 152 -Q.D3] 6.00 

CKSlg)DlrtD«.10_ CTJ0 754 -Oh^ 600 

01 St cl Acc Dec. IQ. L9.45 10J0 -0 DSj 600' 

3. Was lot Soc 20- 5US2245 

Int MaoFd Nov. 28|018 ttOj . 


United Stales- Tot. IntL Adv. Co., 

14. Rue AMnngrr. Luxemboirb 
U.fi Tat. Inv. FndL . I SUffllTS [+0 Do] 1 jS 2 
Net iwt value Dec. 10 


S. G. Warburg & Co. Ltd. 

M. Gresham street, a .2 0i-fD045£5 

Unv.BtndDro.10-] SIS828 ■ 

Energy lnL Dec 10 | SIS11U 
Ursil5L5Fd 


Nov 


SUS657 


Warburg Invest. Mngt. Jrsr. lid. 
8 Church A. Si Helicr. lay, Cl. 0534 35311. 


Fd.Dee8.. SCH954 + 
rOcLSO I SUS88J4 I 

■ Dro. i — hcaon iu6j. 


Aslan fid. Dro. l—JjTSB fl 1136] I 352 

Singer & FriesDander Ldn. Agents 
20.CnnmSL.EC4. 012480848 


CMTUdLNar.27_ 

CHTUd.N6ir.27..- 

.BfctafeTaLKw.au. 

TUT Nor. 13 

TMTLtd.Nov.13__ 



Ddnfmds.. _.[DEa24 

Tokyo Tsl. Nw. 29 _| S7423 | I L48 


World Wide Growth Management^ 

10a. Boulevard Royal. Luxeudiaurg. 

World Wide Gth.’ Fd] .5131051 1+OOg _ 


Capital luternationa? S.A. 

S7 rite NitjbDaaK. Luxembourg ' 

Capttei Lai. Fund _..] SLSU27 ] 1 — 


-CS International Management Ltd_ 

P.O. Box 1255. Hamilton, bermuda. 

CS Income Fond- .. | 5125788 1 — J 036 

csaffUueiBfc--.|i2S —I — 


F.ULS.T. Managers Ltd. 
AChoroliSl-iri Hdier.Juj'.C 1 059(35511 

K.Mlnul. W1S56 1X5J6I ] - 

First Sorting |£XB09 38^ .. ..J ■- 


JartfineSELA-t — „ 957 

JanflaeFWpTst- 926 

JardUl Flemlh- — I 7.48 . 

NAV Nov. 28 *Equiv. SUS4280. 
Tteat aub. etas- Dae. 13. gDee. 3L 


93.63 

1*63 


250 Atlantic D« 9^ .-hp73 1726) 

HS Ana. tc Gen. Dec. lohLSU U630| 

250 -5W. S 

_ For Manx InL Magt. see Barclays Tinlcurn 


Slater Walker las. Co. (CL) Ltd. 
a G raise Place, a Peter Port. Guenuey. 

Worldwide Itev.8-1 ' 63.6 [ J L*» 

Slater Walker (Jersey) 

2-6. Church SL, SL Udier. Jarey. 0534 37381 . 

Growth Invert. 12316 250a. . .. 

lotnlFd. E66 6121 1 2.1 


NOTES 


Samuel Montagu Ldn. Agts. 


J mey Encrty lk_|l09.7 UUj . .. J L« 

Value 3 Dro. i Nea dealing due Dec. IS 


,1 


Prices do net include S premium, where 
j»d WV m pence uulen otherwise 
indi cried yieldaKlahncn in lari cnhunqlaliavr 


a nder Sumel BfcaCagii 


Free World Fund Ltd. 

Buncrtldd Bldg.. Hanitllcn. Bermuda. 
KAY NOV. 28 ] V‘.s1BW ] 


23. New Street, S- Heller. Jersey 


P( BKltorts - . 
Prices so Doe, 


c. iiP^aa tiuu^Sy 


I 417 
Dec. 17. 


HF6240 

66351 


SHS9H 

9*9 


R'SMfl 

15H 


5139 01 

979 

-047 

£4.09 

5.43 



01-3888464 
250 
2B0 
239 
279 


For Anchor Fnnd xeG.T. Xuagemrat 


gurinvnl Copper Truat .Mngrs. Ltd. 
P.O. Ben 08. a. Hdier, Jersey 0531 88138 

Sur invert Cpr. Tat. ..( £10 I .. . - 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Jta 710. Grand Cayman, raymre It. 

TBL UOnhore Cw.t]0514 0541] . . I - 

Price on Dec. 10. Nmt dealinc due Dro. li. 


oaaea on carer price, a Eriimucd. K Tedav\ 
oprejns price- h Diriributicn [ireeirf UK lure. 
* OHroed price tndutfa all ecptmn «,_* 
■ymia ctanmuaUgi. y .ogroed price Inriurte* 


enwnscs it bought thnMfih uunaren 
a Previous day'ii pncn v Net id las Qp rralimj 
captul calm unless HMhcucd by ♦. % Guqrpw 
fidd f Suspended, g Siacle 
innirmer bonds. 


Premium 


TSjBp Lii ; ^6S5Bf f r‘t^E3 lj } |J| «3So[ t 'j ; I “1^*1 . ■ for 
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Arias forms Cabinet 


of slow change 


BY ROGER MATTHEWS 


MADRID, Dec. 11. 


SEXOR CARLOS ARIAS has dis- matters, but as a Ministry of founders of ■ the Rlght-wtng 
missed all but three of his Defence has yet to be created, Christian Democratic group 
Cabinet Ministers in an attempt be is titled Minister Without “Tacito,** and’ Sr. Antonio 
to give the first Government of Portfolio. Garrigues, a Monarchist and 

King Juan Carlos a more modem Of more immediate and another former Ambassador, who 
and reformist image. The critical importance Is the choice takes _ over the - Ministry of 
Spanish Prime Minister com- of Sr. Eraga Iribame, ex- Justice.’ • 

pleted his negotiations this Minister of Information and The economic Ministries' go to 

morning, and the list was made until recently Ambassador in Sr. YUl&r Mir." president of one 
official to-night. London, to the Ministry of the of the country's main steel- 

The thinking behind the Interior, and Sr. Jose-Maria makers, who is Ministry of 
choice of new Ministers seems Areilza. former .Ambassador to Finance, and two capable tech- 
weighted in favour of very slow Washington and to Parle, to the pocrats' and businessmen. Sr. 
change. It will clearly offer Foreign Affairs Ministry. Perez de Bricio (Industry) and 

little to the Left-wing parties, . .Sr. Leopoldo Calvo Sotelo 

who can be expected to con- Dominating (.Commerce). - 

demn it as a continuation of is sure to be a The rest of -the Cabinet is 

Francoism. One Left-wing com- . » r : * ra “ a • .*?.. 50 ^ composed of the three military 

mentator said this afternoon Ss Ministries; with the retention of 

that with one or two exceptions Cabin* 1 - “J hs J2i Sr - Jos€ Solis, an ultra-conserra- 
this Government could have accepted perhaps the toughest ^ who _ a7es ^ Ministry 

been selected by General Franco of Labour, the introduction of a 

several years ago. *S£L relatively young Right-Winger. 

more liberal era Sr - Martin VUlafto take charge 

f .of his newly-discovered liberal nt 


U.K. heads for 
new EEC farm 



Hopes for a 

and moves towards a West ™ “""“J" oi the Goveniment-run trade 

Europe an -style Government rest unions, and the- selection of Sr. 

mainly on four or five people, tes ted, as he .now exercises con- A a olfo Suarez . as secretary- 


but the weight of the Cabinet JJPA over - forces. 


general of the National Move- 

remains heavily conservative. P°* lce action agaiost demon- ment< 

There are few new members of s ti*ators an d strikers. and illegal 


BY ROBIN REEYES 

BRUSSELS. Dec. 11 

BRITAIN IS heading for another 44 This is not to say it might 

EEC row over -the Common not be applied temporarily in 

Agricultural Policy. This follows an attenuated form in the future, 
a European ■ Commission pro- The British scheme has positive 
posal, announced here to-day, to aspects. But in the first instance, 
phase out the TJJL's deficiency we must retain a Common 
payments system of beef market Market and have as few national 
support exceptions as possible. 

By next .June, It would be EEC officials . made it dear 
replaced by the EEC’s intervene they are not looking for or 
tion buying arrangement — the expecting the build-up of a 
system responsible for Europe's British beef “.mountain.” 
300,000-ton beef “mountain.” . The move is based on the 
The Commission's decision to belief that the period of beef 
press for the abolition of surpluses is coming to an end 
Britain's special beef* arrange- and next year’s beef market 
men t— -w on last February as part should be firm, making inter- 
of EEC “renegotiations’’ — was vention buying negligible- 
disclosed here to-day by Mr. _ ... 

Pierre Lardfnois; Brussels Com- I Jnriern irm prl - 
missioaer responsible for Agri- * 

culture, as part of the Coramis- Peter B alien writes: British 
sion’s farm price proposals for farmers will fight to retain the 
the 1976-77 season. ' present beef support system. For 

'surpti T^itZfiA’ZLn 

per cent, from March pert year. ^™ pp ^ r ^ en & , ?“; 
an increase which, Mr. Lardinois J2f r *2 

insisted, would mean no more “ nder Pinned b> the EEC-type 
than 0.6S .per cent^on the con- “ 
sumer pnee index and which * 

could be contained within the a E^ no . d du ^ n f . summeT * 

The loss of this support system 


• u.. E *»,. u.w«m «,0 ». . . . , .Education goes to Sr. Carlos 

the Cabinet who have not held P oIltl “* I!?!! 1 ?* A??* Robles Piquer. a brotber-ra-law 

senior posts in the regime of . been °. n * of “ e most contentious of Sr Fraga> there were 
Gen. Franco, although in the issues in Spain. some hopes this evening among 

past five years one or two. have Jose-Mana Areilza is one of the Spanish Press over the selec- 

tried to adopt a more liberal the few men in the Cabinet who tion of Sr. Martin Garoero for 

stance. has actually sat down with the Ministry of Information. He 

The King and Sr. Arias have leaders of Left-wing parties, such jg Ambassador to Morocco. 

opted for a serving general as as Hi® Communists and Socia- Although Gen. Gutierrez I Community’s 1976 draft Budget. ^be loss of this support system 

Deputy Prime Minister, presum- lists, and as a Monarchist has Metlado had been strongly tipped i The increases - to farmers in wou ld deal a crucial .blow to live- 
able as a bridge to the military. been able to give the King some to be Deputy Prime Minister, it '* . ’ — *•* — J 

Gen. Fernando de Santiago, head insight into Spanish political is understood he has preferred 

of the main military studies reality. He has well-developed to become Chief of the General 

centre, is regarded as a sound contacts in Europe and the U.S. Staff, which will probably be 

professional, but has never been Other hopes for evolution rest announced shortly. Of all the 

mentioned as a man with any on the new Minister at fche-Piame senior serving officers, he has 

developed political interest. His Minister's Office, Sr. Alfonso the most liberal image.' 

responsibility for defence Osorio, who was one of the Editorial Comment, Page 20 


Foot prepares to make 
Docks Bill changes 


Necessary 


the different Member-States ? t0 ® k producers’ confidence and 
will vary between 7.8 per cent “ ' is essential mat the system 
in the U.K. and 3.5 per cent in should be retained, the National 
West Germany. Farmers’ Union said. lqirt' night 

Any further loss of confidence 
in the livestock industry could 
result in fewer cattle which 
This is because, as in past would be serious for consumers 
years, the Commission is seizing in the long term as beef supplies 
the opportunity of the price are already expected to . drop by 
review to propose reducing 17 per cent next year, 
monetary border taxes or subsi- However, it is felt in official 
dies on intra-EEC farm trade. quarters that Mr. Lardinois’ pro? 
- These monetary compensatory posal. about changes in national 
amounts arise from trying to beef regimes may not, eventually, 
retain a unified farm market in go as far as ending the U.K. beef 
face of currency instability. • . deficiency payments scheme. 

On beef, Mr. Lardinois said Mr. Lardinois also proposed 
the Commission felt it was neces- ways of tackling the EEC's diary 
sarv to phase out the national prodnee surplus problems includ- 
arrangements tolerated last year, ing ways of . reducing the 
land make the EEC system skimmed milk powder “moun- 
x . . I uniform. tain” of Ira. tonnes, and giving 

At last night s meeting of the ; When asked why, Mr. Lardinois milk producers a .limited price 


BY JOHN ELLIOTT, LABOUR EDITOR 

A POTENTIAL revolt against the industries’ committee to produce 

Government by 25 or more trade a generally acceptable policy on Parliamentary Labour Party, Mr. said it was because the cost in- increase of only *> per cent in 
union-sponsored Labour MPs has the subject. As a result, the Bob Mellish. Government Chief, volved was higher ’and because March followed by 45 per cent 

fni-rori Mr ‘\Tirh.lpl Fnnt thp thrpp unions have DUt vnrvine Whin wa<I jiiVpH ahnut ronnrtc Li __4 _ <- ■ n t 3 ^ 


forced Mr. Michael Foot, the three unions have put varying Whip, was asked about reports lit was not in line with a Com- in September 
Employment Secretary' to con- degrees of pressure on their MPs that the measure was being post-1 mon Market system. Farm price rise plan. Pave 28 

sider preparing significant to vote against the legislation poned because of the anxieties ” 

amendments to bis controversial at some stage of its Farliamen- of moderate Labour MPs and! 

Dock Work Regulation Bill. tary path. some trade unions. 

Partly because of this, and Earlier this week however. Mr. He said they had left him In 
partly because of a log-jam in Sidney Weighell. general secre- week was occupied by Parlia- 
the Parliamentary timetable, the tary of the NUR. met Mr. Michael mentary business that had to be 
Bill's Second Reading — due on Foot and extracted promises -— debated before the recess. The 
Monday— has been postponed and which will be divulged by Mr., only way the docks measure 
may not even lake place until Foot during the Second Reading could be debated was for Par- 
after the Christmas recess. “ t b3t . amendments would be li ament to go into Christmas 
,„jii Mr Hmo introduced guaranteeing the we ek. 

to^n-pj fmfndLnn to the “ d r . Liptee. MP fpr 


WSXTI. 4 ZfT S ,o m °e 6'(So Pl N^”i,em' Iambcth 

union MPs and so avert anv risk “ 0Se °* « onae . 6- 3 Party discussion before the 
of a revolt on the Second Read- Commons Second Reading debate 


ing vrtiich could otherwise lead to teevaceemolowdbv thf BtS of ^ obj T 

thr. Koi«« .i /r Fn .i t nr i Tnej are eni p i o \ e a oy in e nnnsn tions being raised by some trade 


T ransport Docks Board, and in unions. 


*2*toS3£F U *3fit The F0rth P0rtS and Earlier. Mr. James Pnor, Tory 

Commons Comm ittee stage of the TT . ernpioymem spokesman, saw 

Bill Unsatisfied Shop stewards and conveners of 

the TGWU and • ihe GMWU 


Mr. Foot faces a big political T ho r.MWU ind U^D4W have . ^ :;* m y 

battle during the coming months vet t0 p e satisfied They are 

with the Opposition in . Parlia- ^lertiL stroS oressurt - and «&JSS?£i ft ffBS 1 . 


ment ovar the Bill which seeks 


exerting strong pressure — and 


jk “LEffaHMjaal -• -a? 


New contract issue 
in doctors’ dispute 


BY CHRISTIAN TYLER. LABOUR STAFF 


GOVERNMENT Ministers were new contracts which greatly 
trying last night to make a final reduce the hours doctors need 
break-through in the junior hos- to .work before overtime is pay- 
pital doctors* dispute that would able, but which are still indi- 
bring the hospital service, hard- vidually drawn up according to 

Vl i t Kir fVlA 1 rfftAtnrc’ vw, » 


to expand the areas wnere men i&__to stop the ’Bill applying 


dnekers have a prior right to t^singl^se'Wrehouses" with l tbey feIt at Mr '' Fool ’ s attitQde 

V.'Ork nn fViPir trartihnnallv 


their tmdlrioniilly S u fip‘ii»r of'ciiitimeV'Sch the “'° T 

favourable terms and conditions. -- t. uir« listen to their 


The Opposition is being en- Ban5ury (which they fear could Jg 
mrappd hv an enereetic cam- . jmL- °f their 


couraged by an energetic cam- eventually be dubbed a dock 


paigu from commercial interests 


a „d m M, Fort’, '.ESES 


action, back to normd. The British Medical Assoda- 

Mrs. Barbara Castle, Social tion says this demand is a “ fun- 
Services Secretary, was joined damental point of principle.” but 
He said they had lifet hlra in! by Mr. Michael Foot, Employ- it is one that has remained very 

ment Secretary, for late-night much in the background, while 
discussions with * the- doctors’ the two sides have argued about 
national negotiators. ' Mrs. -tbe amount of overtime money 
-Castle was preparing for another available for redistribution on 
long session to try to reach a new contracts and within the 
settlement national pay policy. 

' Now that the doctors have Mr. Foot was called in to give 
accepted the Government’s offer advice on whether or not the 
of an independent audit of their doctors’ newest demands would 
overtime pay bill, they have breach the pay policy, as their 
brought a new issue to the fore earlier demands about overtime 


the lex column 


Guinness gains 


overseas 




» v , 

r t * 


Guinness’s profits are £&4m. ^ 

higher at £28m. pre-tar for the J n( W fell 4.8 to 358.1 

yegr to the end of September— 
at least £3m. more than' most 
external estimates— after 


tightrope. In October 1 
Rank had borrowings of £25 


i 

i 


■; ? ? ■ 


and unused faciUtiesnf ffifid , j | a 
With profits unlikely to .f> ! 1 ■ 1 


i } i 

T t : 


tV 


external estimates— after . an fflme 0 f ire com- enough tbe «* 

interim gain ot £lm. Apart from ^E tors Th e worst area for equity ratio satisfactorily, 

petitors. _ worsi ^ t , 


an increased contribution - of 


bad debts, unusually. 


^ach^£500.000 ft< m A. iilindin «d SLttjE* 


has is a risk that any new mam 
* team would chooser! ” 


% t a - 

1 


ttb5 * the South-East ™ ont of ^ prohlem . ’ 

side British Relay . ■ „ ",T^. 


Elsewhere on 


Harp Lager associate, 

buoyancy has a very different g; «nwm« 

Sara- ss 

from Whitbread and Bass. The S? ed hack, but higher VAT best inte rests oI shareholdi 
key has been a £2m. advance in ^^ntinu^E t^ngh rorttrols disposing of thi’Mi 
general rt.dlng profit* ^ve “ owedfewn^esXn "g*-* 

Se ^ assodat&^o- 13 ^” mon ° t0 co ? our . crucial assumption is. that 
£5BnL. with- probably around , Weft - a . b ° rr 2 , ?? s T ra ?° rt d ?^ property could be. jsold at d 
two-thirds of the gain coming from 5 - 2 '. 1 *? 4 ’ 5 ’V L ® 18 to- book value. Accordiirg to 
from Nigeria 1 where there. Was mcely P® 15 ^ t0 take advantage Zoete. the chance is g 

enough to make the share 


a price increase in February-^ 
the first in several years. 
Brewing has also been well 
ahead' in Malaysia and the 
Cameroons, and 'overseas profits 
(apart from- associates) are up 
overall from £4.6m. to £7.5m: 

- Tbe domestic • brewing, market 
has been much less buoyant 
since in. Britain a high price, 
tile' shift from heavier to lighter 
beers and the hot summer com- 
bined to produce a fall in 
volume of several percentage 
points. So despite a small gain 
in Ireland and sizeable advances 
overseas there has been a slight 
drop in total volume. Tr ading 
is likely to remain difficult both 
in Ireland and the U X V® 
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1974 

1975 


buy at around the current le 


Assoc. Engineering 


Associated Engineering - 
emerged 5 per cent ahead 
its rights issue forecast 
£ 13.7m. compared with £9. 
last' year- In addition, 
group reckons that it will 
able to make the extra £2 
profits necessary in the curr 
year to avoid dilution on 
fully enlarged capital. ' 
central theme is the continn 
strength of diesel engine 
mand — roughly a third of sa : 
including replacement demr;i-l 
— and an improved flow of i.. 


volume little changed so far in of the expansion which would ducts into replacement mark--* 
iQ 7 =i 7 i 5 - normally be due at this stage . ._ 

iuo-70. of the economic cvcle Un- Overseas, AE France 

eansequentiy theref ore fortunate i y , the motorindustiys staged a £920.000 tiimroimd 
obvious doubts about whether production prob i efflS suggest the i®vel to profits 

•} W immediate ralaation of 


Ievcl r d WI, «, a iemis control may be coilfiiied «*»■ ™P™>. 

yitrm of 6.4 per cent nearer the th , si«mificaiit consumer overseas profits to £4.8m. 1 
indostry averse thaa ^ dltiw^nd of .he other main trouble apot. C 


last 

yield 


p ^ h £ “3“ and indurtxial tmedit demand is «- l«»t» 

fresh enthusiasm after jester- slack Th mav only be After a brief move into pto 

d* ys <•»"*£ X ^ p ; ,, limited near-term scope for the ,p,c >“ st - v f r ' 11 . h “ 1 

- Sec 11150 Pogc 21 shares, yielding 6.7 per cent, at 1 “ , ?J 

76p with a cover of less than ftif'nooi 'iftr/ ’iSdlfnda- 

Lloyds & Scottish twice. 

- See also Page 23 t08ts of ^i’ 0 ? 0 - . Mc 

Lloyds and Scottish has been interests account for some 

patiently rebuilding its profits ry__i. P® 1- cent - of this compai 

in a slack period. After a £lm. KanK UrganisatlOll activities and are dearly 

gain at half-time, pre-tax profits manaeement major P rob,em area - 

Sah?r ^ ?' i¥i enfranchisement at Rank Cash fiow of £11.7m. has ea 
higher at £13.1m., with the not be 1 | lowei | l0 covered calls on working capi 


decline in money costs and the obscure the "rouD's underlvinir w here ratios have again 
initial impact of British Relay taSl probieml mtd de Pntved. and the £7.9m. rlf 
more than enough to zoete and Bevan’s new study of issne proceeds have helped 
teep rises- m overheads. ^ controversial group tak ® net borrowings down f»£. . 


being 

cover steep n» m uYtsrueaos. ^ controversial 
Although Jj and S has in- includes a valuable, cash flow 95 to 64 per cent, of sh>; ., .. 
creased its share of the instal- and liquidity analysis. The holders’ funds. But with cap '' " 
ment credit market it has con- brokers suggest that capital spending running at £9m., ti 
tinued to concentrate on the spending over the two years to was still an underlying finam 
higher quality end of the October 1976 will total £90m., shortfall on trading of £2. 
market — with a bias towards while net indebtedness will Aside from this seemingly 
new rather than used cars, for climb by between £50m.' and demic problem, the shares 
instance. Only 1.6 per cent, of £70m, after taking into_ account 72 ip, with historic earning: 
its customers are in. arrears for the £27m. raised by the offer for lOp and a yield of 8.1 per c 
more then two months, which sale: This- leaves the group are not particularly exposed 
contrasts with the worsening stilL perched- on a financial See also Page 23 


en- a ja^Ssrs,*: s-HB KFtf Sl-ffW'Ja 


own leaders.. 


Mr. Prior said be had been 


have been compounded by the ‘‘^'”*, 1 ^'"™* u-holesalina 1**' P 2 Ssi U e - OTd «)? a w ??! ured 
i rude union sponsored MPs— as h Iltl T2!L pJ5f. I JJs t J ,e “ t ^ t **•“ wouid * e °PP°“- 

well js bv lorrv driver members retailing businesses excluded (Jqq policy. 

u « hc j^Pon and General fom givf theiV%ris P tiS' , h ^ e money we7e raid to^. 1 

Workers' Union, who arc against dtSckers' ri-hts 8 an ‘f J ? eir /"' defined. Mr. Foot, as guardian of the 

Uw,r fellow docker-membora * Thpha ^crea ^ be hi nd this “JSim 15* The - V are now demanding a Pa> Policy, was anxious not to 

paining richts to work in cold eta • behind tb: river and said they wouid not ■ unlversa , and atricT industrial- concede any change in the con- 

stores. warehouses and container judging 03 recent experience, is stand idij bj. 1 tvnp rnntrxnt a 1 Inwino Hncrnrc m tract that Mold enpminp« nfhor 

depots in ten-milu corridors that dockers would claim the 


vlym port areas and rivers, inew.^m ThiTetrimem Continued from Page 1 


The initial blast came from . . , . 

three trade unions— rhe National of those^tready employed there 
Union or Railwayman, which E\ans writes: The 

srnnsors ten Mrs. the General official Government explanation. 


. , „ , Spending 

Sh H Un and a the"uiio” o^Sho?! nTthc Commons debate on the fr gJJ 

"ggS* and AlUcd TradcSi 5 TJEJttEJB MMU 

* Their opposition stems from a wu 5 too crowded lin the -last week hJJJ 
failure of the TL-Cs transport before the Christmas recess. 


! type contract allowing doctors to tract that could encourage other 
’ do extra overtime only if they groups of workers with similar 
choose, once they have completed grievances to upset the spirit' of 
40 hours a week. the policy. 

The Government -has offered ' Parliament, Page 18 
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Weather 


V.K. TO-DAY Channel I&-, S.W. England 

COLD, except in S. Cloudy, occasional drixtie. 

London, E. Anglia. Coot S. S.E. M ™ ble - Mw - * < 4SF >- 

England N.E. England, Borders, 

Cloudy, some rain later. Winds Edinburgh, Dundee, Aberdeen 
. W.. lu-'ht.' Max. 7C (45F.I. Showers, snow on high ground. 

^Midlands, S. Wales, E* Cent. N. Wind N.W., fresh. Max. 5C 
55 , England <41F). 

iijlloudy. Some rain. Winds W., 

1*1 j A:. Max. 7C (4SFI. 

^■jjgVUriL N.W. England, Lakes, 

Of Man, S.W. Scotland, 

*■ N’o Ireland 
. ers: sleet or snow on hills. 

1 ? pe rinds. Winds N.W., 
te. Max. 6C (43F». 


Glasgow, Cent. Highlands. Moray 
Firth, N.W., N.E. Scotland, 
Argyll, Orkney, Shetland 
Showers, sunny intervals. 
Winds N.W.,\ fresh. Max. 5C 
141F). 


JUSINES5 CENTRES 


Outlook: Mostly dry except in 
X. and W. Scotland. 
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part. Herr Georg Leber, in 
Brussels to-day that, there ! 
would be no cuts in the Natol 
area. * 

Mr. Mason had cut short his 
attendance at the Nato Min- 
isterial meetings to take part in 
the Cabinet discussions on public 
expenditure -in London on Tues- 
day. He returned to Brussels on 
Tuesday evening and had talks 
with Herr Leber yesterday. 
Shortly afterwards, Mr. William 
Rodgers, the junior Defence Min- 
ister. told tbe House of Commons 
that he would resign if. cute any- 
thing like the size sought by tho 
Treasury were implemented. 

The cuts originally sought by 
the Treasury would have meant 
the abandonment of at (east one 


Cod war flares up 


Tbor let off just one live shot in Iceland's sovereignty, 
self defence. Mr. Niels Sigurds- Tbe 1 firing of shots came' after 
son, tbe Icelandic ambassador to weeks of trawl cutting attempts 
Britain, said Thor prepared to by Iceland’s gunboats, which 
fire another shot but this was not now number eight, as well a 
discharged. slight collision with' «- Royii 

The Icelanders say that the Navy frigate, one' of three which 
Thor sailed out of Seydisfjord were sent into Iceland's claimed 
just before noon yesterday .to 200 mile waters', to. protect th* 
take a look at the three ships British trawler fleet, 
which had earlier been spotted The “cod war” has flared up 
bv the ships patrol aircraft, a following the expiry -of the old 
twin-engined Fokker Friendship, two year interim fishing agree- 
i The Thor found the three shins ment between Britain and Ice- 
Ja few nautical miles from land land on -November 13. Before 
and when it approached, two.' ‘-of the end of -the agreement, Ice- 
them, the Star Anuarius and thp land had -unilaterally declared a 
Star Polaris, started to sail out new 200 mile limit and forbade 


major commitment. In effect^ to _sea. The third Ship, the ih" British vessels, to fish within iL 


there would have had to be a 
choice between cuts in the 
central region where Britain has 
55.000 troops as well as RAF 
Germany, or in tbeiEast Atlantic 
and Channel areas. In the latter 
area, which includes all the sea- 
borne supply and reinforcement ■ 
routes between Europe and 
Nor th Amer ica, Britain provides 


the main weight of "the - maritime- -r-nast gu^rd . . .vessel's port side, question of Iceland going beyond 


Forces immediately available' to 
tbe alliance. 

Cuts in either area would have 
led to a major outcry in Nato, 
and Nato Defence Ministers 
earlier this week were at pains 
to make this point to Mr. Mason. 
By and large, the Treasury seems 
to have accepted that the Nato 
commitment is" indispensable. 

The subject was no doubt fur- 
ther discussed to-day when Sir 
Michael Carey, the Permanent 
Undersecretary at the Defence 
Ministry, fulfilled a long-standing 
engagement for talks in Bonn. 


j Lloydsman. dtd nm-. move and ..Britain has not reroemsed this 
the crew of the Thor thought limit and Has ’ encouraged its 
oerbans it had online trouble, irayrling .fleet to‘ carry on fish- 
The Thor followed the -two sunply ine on the basis ofthecldagrecy 
shins, signalled them bv light m*>nt which allowed fishing 
and sound to stop. and diminished between 50 and 12 miles off Ice- 
it«j speed as it caught ‘up with land s -coast- and an average 
♦hem. . . catch of 130.000 tonne's i year. 

The Star. Aouarius reportedly In Brussels yesterday Mr. 
answered thfs by turning to the Agustsson insisted there was no 


Thor then turned - tff~xrarbtv*’*d -its— offer. jto .Britain of 65,000 
to prevent a collision. .The. tonnes of fish a year— the' TasrH’ 
Lloydsman suddenly started up offer, .before negotiations broke 
and rammed the Thor's port down. Asked about a. statement 
side. At this point, the Thor’s by Mr. Callaghan yesterday- after- 
gun .was uncovered . and one .or.. noon that Britain was now pre- 
two bbnk. warning shots were pared to’ • go - below its last offer 
fired. .The Lloydsman countered of 110.000 tonnes and even below 
hv ramming Tijor again, and the 100,000 tonnes, he said: “1/ you 
Thor fired a live sheik mean that there can be a settle- 

Iceland’s Minuter of Justice, ment somewhere, between 65.000 
Mr. Olafur Johan nesson. said that and 100,000 tonnes, the answer 
the clash was the most serious must be no.” He accepted the 
Incident to have occurred in statement by another questioner 
Anglodcelandic relations’ and that his -attitude amounted to an 
constituted a clear violation of ultimatum. * 1 



should be 
Sanwa. 


finding the answers to your . 
questions on international business 
and banking is one of our main 
functions. So naturally, we have 
an experienced staff for this purpose. 
And we pride ourselves on 
efficiency — we give you results, 
t not run-arounds. It's no coincidence 
•that we r ve been growing. 
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